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THE REDUCTION OF THE BANK RATE. | 
As we last week led our readers to expect, the Bank of England | 
reduced its rate of discount on Thursday last. As we then 
showed, the abnormal influences which have raised our rate 
of discount have passed or are passing away. If we con- 
sidered only the scarcity of good bills and the abundant 
supply of loanable capital, we should conc'ule that the rate 
of discount would fall to 2 per cent. This has been pre- 
vented till now by the demand for bullion required on a 
large scale by Germany, and since on a small scale by the | 
Bank of France. But now these exceptional influences are 
passing away. The demand for Germany has long ceased, 
and since we last wrote the Bank of France has lowered its 
rate of discount. It plainly, therefore, no longer wishes 
to attract bullion from hence, and our market wi!l be so far 
left to regulate itself by its own supply and demand, 

It is also to be observed that the Bank of Bengal has again | 
reduced its rate 2 per cent., making a total reduction of 4 or 5 
per cent. from the highest point reached. This is a plain 
proof that the influence of the Indian famine on the money 
market, which has had some effect, though it has been slight, 
is passing away, and that in this respect also the usual forces | 
are resuming their predominance. 

As we said last week, we have a strong belief that the || 
amount of banking reserve and of bullion, as a rule, held by 
the Bank is not sufficiently large, and we should like to see 
occasions like this made use of to augment it. But if the 
amount as a rule held is to be considered sufficient, there can || 
be no doubt as to our position. The value of money will fall 
to such a point as will cause all the bullion which arrives, 
and perhaps some of that which we at present have, to leave 
the country. By experience we know as well how to get rid 
of surplus money as obtain new and necessary money. 
Already th» “leakage” caused by cheapness is beginning, 
both to Egypt and elsewhere. We have only to augment the 
cheapness,—as, according to our own ordinary maxims, we | 
shall be safe in doing,—and the export of unnecessary funds 
will be rapidly stimulated. 
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WHY AN ENGLISH LIBERAL MAY LOOK WITHOUT 
DISAPPROVAL ON THE PROGRESS OF IMPERIALISM 
IN FRANCE. 

We last week endeavoured to explain why Imperialism was 

making much progress in France, and why, in our judgment, 

it was likely to make very much more. We now wish to ex- 
plain why we think that this progress is by no means the 
grave misfortune which many Liberals believe it to be, but, 
on the contrary, is an improvement in the present politics of 

France, and a thing to be glad of in the present sad state of 

that country. 

The French have a neat mode of explaining this when they 
say that France is fit for a consultative, but not yet fit for a, 
representative Government. The distinction is this: In a 
consultative Government the first power is the person at the 
head of tke executive. The English Constitution was in that, 
state in the Tudor times. The monarch was then the pre-| 
dominant authority in the realm. King Henry or Queen | 
Elizabeth convened a Parliament; consulted it; regarded or | 
disregarded its advice, not, of course, entirely, but still very | 
much according to his or her own will and pleasure. There | 
were, doubiless, many things which the King could not do 
without Parliamentary authority; he could not, as we know, 
impose new taxes or make new laws; but these were rather 
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|ordinary times; theold laws did well enough for an age 
which would bardly have understood, and would certainly 
have disliked the idea of constantly changing them. 
ordinary business and daily rule of the country the monarch | 
| was supreme. In a Parliamentary Government, on the other 
hand, as we daily see, the case is reversed. The Assembly, 
'which in the consultative Government is the minor, is here 
the supreme authority. It is the Parliament which settles 
all the policy of the State, which chooses the miaisters, | ; 
| which dismisses them, which incessantly watches that they 
‘do all which it enjoins, and do nothing which it does not 
approve. The hereditary sovereign, though in constitutional | 
| monarchies he is still permitted to exist, and is still allowed | 
to be first, exists as a relic, and is first only in name and | 
dignity ; the ruling influence has passed to other hands, 

We are not blind to the defects of Parliamentary Govern- 
| ment ; we are constantly experiencing them, and it is difficult 
/attimes not to exaggerate them. But, nevertheless, a fair 
| judge will, we are sure, decide that it is a better Govern- 
ment than the consultative. A Parliamentary Government is 
essentially a Government by discussion ; by constant speaking 


| and writing a public opinion is formed which decides on ali 


action and all policy. This opinion is by no means always 
right, it is often very wrong; but on familiar matters it has | 
| @ great average of correctness; and the effort of forming it at | 
| first, and the habit of watching whether it turns out right at 

| last, have been, and are, the best modes of training nations 

| not only in political thought, but in all thought. Bat in 
| consultative Governments there is no similar process—discus- 
| sion can only suggest, and opinion only advise. It is the 
| supreme, and, perhaps, self-willed monarch, who must deter- 
mine at last. The nation feels no responsibility, for it does 
not take the decision; it will learn little from watching 
whether it turns out well or ill, for it will always think 
that it would have avoided the error if things go ill, and 
secured the success if things go well. As it was not consulted, 
it will always say, and always believe, that if it had been 
consulted it would have been right. 


Parliamentary Government also brings to the supremacy of 


| the State an unrivalled average of continued ability. No 
‘| doubt it excludes the most peculiar and original under- 
standings; a Bismarck or Richelieu will not consent to ask 
| leave for all he does, and often would not get leave if he did 
ask. Such dominating wills and far-seeing minds are not to 
be found among Parliamentary statesmen; the nature of their 
trade forbids it. But, on the other hand, Parliamentary 
Government keeps out all tbe fools, for a Parliamentary 
Premier works in the face of day, and utter incapacity would 
be dismissed in an instant; and it secures an unbroken 
| series of capable men, now rising to a Pitt or Peel, now 
| descending to a Liverpool or Perceval, always surpassing 
ordinary men in ability, and always presentable in 
| great affairs. To this constant supply of equable excellence 
| consultative Governments have nothing analogous. The here- 
| ditary monarch upon whom all depends is an “ accident.” He 
may be a sage, or be may be a simpleton or an idiot. All 
that can be said is that in a restless nation and in stirring 
times only a man of considerable ability will be able to keep 
the lead; on the whole, national selection will maintain a 
high standard; strong kings only will long reign, because 
weak ones will be unable to cope with insurrection and civil 
war. But then this is a very costly process. History shows 
that you will pretty generally get a good ruler if you choose 
him by a fair fight, but the evils of the cooflict are obvious 
, and endless, And asin no other way can consultative Govern- 
|; ment secure an able ruler, it is plainly in that respect far 
inferior to Parliamentary Government, ev-n though Parlia- 
mentary Government is not perfect. 

It is an exeellence which follows from those we have men- 
tioned that a Parliamentary Government can change its 
policy and can suit itself to times far better than a consulta- 
tive. Ifa particular kind of policy is wanted, you choose a 

;| Premier suited to that kind. If Lord Aberdeen is too pacific 
{i for a war poliey, you put in a Palmerston; if a Gladstone 
; Government is too innovating for the temper of the time, 
you turn it out and substitute our present Government. But 





| in a consultative Government, if the fixed head who at last rules 
is pacific, the policy of the State is, without appeal, pacific; if 
bis temper is innovating, more or less of innovation there is 


In the | 


additional and extraordinary than common and necessary | 

| requirements. The ordinary revenue was enough for 

| that we much doubt it. 
' 
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sure tobe. Of the two machines, the Parliamentary is the 
more delicate and serviceable, for it can shift its power when- 
ever it has to change its work. 


If, therefore, a nation has a choice between the two forms 
of Government, we are satisfied that it would prefer the Par. 
liamentary. But has France really such a choice? We ow; 
Parliamentary Government is nota 
thing which always succeeds in the world; on the contragy, 
the lesson of experience is that it often fails, and seldom 
answers, and this because the necessary combination of elements 
is rare and complex. 


First, Parliamentary Government requires that a nation 
should have nerve to endure incessant discussion and frequent 
| change of rulers. This discussion is its life, and these changes 
are its sure result. But much present evidence and much | 
past goes to prove that France does not possess this nerve, | 
She now is, as we showed last week at length, anxious for one 
thing above all others, and that one is fixity. She wants, 
above all things, to see who is to be her ruler; to see it for 
certain; and to be able to make sure the rule will last for 
some time—long enough to support industry and confirm 
credit. But thisis exactly what Parliamentary Government 
will not give to her. It puts the choice of rulers in an 
assembly, and assemblies are in all countries unstable 
and fickle — in France they are particularly so. Part 
of the good of Parliamentary Government is the easy 
change of rulers, and exactly for that reason France fears 
it. She does not want an easy change of rulers ; on the con- 
trary, she wants to make such changes difficult. To offer her, 
therefore, this result of Parliamentary Government—specially 
good and specially characteristic as it is—is to offer her that 
which she would, above all things, shun and shrink from. 


No doubt in countries where Parliamentary Government 
has been long established, and where it is prized and under- 
stood, a change of Ministry tries no nerve and needs no 
courage. In England for the most part it does not change | 
consols an eighth. Especially where, as here, there is a Con- 
stitutional Monarch behind the Ministry, to preserve at least 
an appearance of stability, and to disguise from the many the 
magnitude of the event, no one need fear its consequences, 
Human life and industry are sure to continue pretty much 
unchanged. But in France there is no such tradition of Par- 
liament, and no such fixed royal person, To the mind of a 
common Frenchman a change of Ministry is a portentous 
event; it amounts to much and it threatens more. He, more 
than anything else, wishes for a stable Government, and Pa 


liamentary Government seems to him more than any other 
unstable, 


Unquestionably also there are races to whom this would not 
matter so much, and among whom it would be, in comparison, 
easy to found de novo a Parliamentary Government. But the 
French are not one of those races; they are naturally excitable, 
uncontrollable, and sensitive to risk ; they have been so used 
to political misfortune that they now are scared at any 
shadow. There are generally two simultaneous, but contrary, 
excitements; one of the revolutionist, who wants to revive 
the Commune ; the other of the peasant or the shopkeeper, 
who fears the Commune. And the passion of each tends to 
intensify the passion of the other. These frenzies—for on 
both sides they are often little better—work on the most 
inflammable and least stoical of national characters. There 
is no soil so unsuitable to Parliamentary Government. 


This difficulty lies in the character of the nation, but there 
is a second in the character of its Parliaments. They have 
always been—at least, since there was universal suffrage— 
unruly and excitable past English belief. The Chamber 18 
split into parties who often will not hear one another, who 
never heed one another, who unite only to hate those who 
would mediate between them. Such assemblies cannot choose 4 
good Ministry, and would not keep one if they had chosen it. 
The Parliaments of Louis Philippe, no doubt, belong toa 
different type, but they were elected by a suffrage now 
impossible, and cemented by means which could not be 
revived. The characteristics of a good Parliament are a dis- 
position to hear, a willingness to compromise, and a tendency 
to cohere; and any French Parliament in our time is more 
likely to be remarkable for the absence than for the possession 
of these qualities. 


There is, too, as we last week explained, a third difficulty 
in the present French circumstances. We have been arguing 
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as if the French had to work a Parliamentary Government ; 
but it has in fact to do besides something much more difficult, 
it has to make that Government. The first step in the un- 
dertaking is the election of a “Constituent ’’ Assembly, 
and it is a step of which France has great experience. There 
have been many such since 1789, and none have been suc- 
cessful, for the work of all of them has passed away. Fora 
composite chamber of discordant factions to make a free 
constitution both strong enough and well adjusted enough for 
such a country as France, would indeed be close on a 
political miracle. 

Such being the difficulty in France of making a Parliamen- 
tary Government, she of necessity falls back on the older 
modes of governing great nations, in which the Monarchial 
executive is the first and the strongest force, and in which 
the Parliamentary Government is the weaker and the inferior. 
The Empire is plainly the Government of this kind which is 
most likely to be popular in France, and most likely to be 
strong; perhaps it is the one strong Government of this sort 
or of any sort which is now possible; at any rate, it is the 
Government which, as far as we can at present see, has by far 
the best prospect of strength, And, therefore, it is we think not 
unreasonable and not inconsistent with firm ailegiance to 
Parliamentary Government, where Parliamentary Govern- 
ment is possible, to look on the rapid revival of Imperialism 

in France without dismay and even with satisfaction. 
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THE PRICES OF COMMODITIES IN APRIL AND 
MAY, 1874. 
| WE continue, in the table subjoined, the history of the weekly 
prices of the principal commodities of the wholesale trade 
since the beginning of the year, of which the first parts 
| appeared in our columns on March 7th and April 4th. 
| The present table embraces the months of April and May, 
and the facts brought out are generally in apparent contrast 
| though not in reality inconsistent with our previous tables. 
| What was apparent formerly was a steady decline in the 
| prices of almost all articles, but chiefly in the instrumental 
articles of coal, iron, and other metals. During the past two 
| months, however, this movement seems to have been arrested, 
| or in part reversed; but such a check, as we shall see, is in- 
| cidental to a process of decline, and should not lead to the 
| conclusion of a beginning of prolonged recovery in trade 
| unless other facts support it. Other points of some interest 
| are also brought out by the figures. 
| Stated in detail, the results of the table are—(1) the sta- 
tionary or even improving prices of coal and iron, as well as 
of other metals. Scotch pig iron was at 80s when we wrote 
| last, at the end of March, and after falling to 71s 3d leaves 
|| off at 86s 3d at the end of May, while there has since been 
a further advance. Coal was at 233 6d, and after touching 
'26s 6d and being generally higher all through the two 
months, is again at 233 3d. Copper has been almost stationary, 
but there is finally a slight decline from 76/ 15s to 74/ 10s. 
Straits tin, after an intermediate fall from 94/10s to 87/, has 
finally recovered to 96/ 10s, and leaves off firm in tone; (2) 
| wheat has latterly shown a tendency to firmness, the Gazette 
| average price at the end of May being 62s 4d as compared 
with 60s 10d at the end of March, and 59s 5d on April 11; 
(3) beef and articles of colonial produce are generally lower. 
Inferior and prime small beef have fallen respectively from 
3s 9d and 5s 2d to 3s 6d and 4s 9d; Manilla and Mauritius 
| Sugar, from 17s and 29s 6d to 15s 9d and 28s; coffee, from 
| 91s to 85s 6d; and pepper, from 73d to 6}4; and (4) as re- 
| gards the raw material of the textile manufactures, cotton is 
about id per Ib dearer in the two months, having risen from 
83. dto 84d, while the decline in wool has continued from 17/10s 
to 16/ 5s. Another fact of interest is also a decline in chemicals, 
soda (cream caustic) having fallen from 16/to15/ 5s ; and salt- 
petre, from 27s 9d to 23s. Apart, however, from the point referred 
to, very little comment is required on these facts. The firm- 
ness in wheat indicates the present scarcity of stocks, without 





ccc, iii 


OS eee eR 
een a : 














683 


any fear as yet of the next harvest, and the decline in che- 
micals and wool, as well as in articles of colonial produce and | 
beef, shows what is still the normal course of trade, in spite | 
of the arrest of the fall of price in the case of coal and iron. | 
As employment falls off so does the consumption of common | 
articles of luxury, and the decline in beef, sugar, coffee, | 
&ec., is thus of some significance. The firmness in cotton | 
again, shows the exceptionally prosperous character of the || 
cotton trade at the present moment, consequent on the fact 
that the price of the raw material has long been about the 
lowest point. This is usually the main condition of prosperity 
in the trade, and cotton is thus an instance of a trade where 
the fall in prices has brought about a healthy condition of 
business—the result which we expect in other trades when 
the prices of raw material have also got to the bottom. 
There remains, therefore, only the question of the nature of 
the check to the fall in price which has been given in the coal | 
and iron trades, and which seems at first sight to require | 
explanation. 


a 


a eal LLL LLL = 
SS 


But the explanation is not really difficult. When the | 
general circumstances of the production and consumption of 
certain articles at a given period are such that a fall in price 
must take place from the competition of the producers, if the | 
scale of production is not lessened—which we assume to be | 
the present circumstances of the coal and iron trades—it is 
quite possible that the fall may be arrested for a time with 
little effect on the ultimate result. This may arise from some 
producers withholding their supplies at a reduction, so that | 
the actual supply left on the market is only equal, or, per- 
haps, hardly equal, to the demands of the more pressing sort | 
which come forward at almost any price. It is even possible | 
that at a given moment the reduction of the supply may be | 
such as to enable the producers who remain in the market to 
obtain a temporarily higher price than what those who are | 
holding out against an extreme reduction might be willing to | 
take. This is what appears to have occurred in the coal and 
iron trades, On all sides furnaces have been put out of blast 
and pits out of working because producers refused to work 
at the prices generally offered. Usually it has been 
the workmen who have struck against a reduced wage, 
but whether it is the capitalist who refuses to work at a loss, 
or the workman who refuses to submit to a reduction which | | 
would enable the capitalist to make a profit from a lower || 
price for the manafactured article, the effect is momentarily | 
the same. The curtailment of production strengthens the | 
market, and there is a rally in price for those who continue 
to produce on account of purchases which cannot be post- 
poned. But such a recovery is necessarily only temporary. 
The moment an attempt is made to increase production to the 
full capacity of the capital, labour, and machinery engaged in 
the trade, the result is a renewal of the excess of supply, which 
again depresses the price. There is thus an inevitable see-saw in 
the progress downwards if any large section of producers hold 
out from time to time against a reduction. But the market 
is finally ruled by the proportion between production and con- 
sumption, and before a healthy equilibrium is restored in 
the trade, prices must fall to a level at which the consump- 
tion will be large enough to employ the whole capital and 
labour of the producers. 

There are, no doubt, in theory two ways by which this 
equilibrium may be restored. The producers may either sub- 
mit to successive reductions until the demand which increases 
with each reduction of price takes off the whole supply, or 
capital and labour may permanently go out of the trade, 
leaving a larger return for those who remain in it. The 
probabilities, however, are that in a case like the present the 
latter alternative will not be resorted to until the greater part of 
the extreme rise in price which has led toa diminution of 
consumption has disappeared. This extreme rise, so long as 
there was a full demand for the articles produced, implied a 
rate of wages and profits in the trade disproportionate to the 
ruling rates in other trades, allowing for all the differences of | 
risk, disagreeable character of the labour, and the like. Con- | 
sequently, both capitalists and labourers will probably be || 
satisfied in the long run with lower wages and profits than the | 
extreme rates which tempted them into the trade, so long as 1 
these wages and profits are not disproportionately low com- || 
pared with other trades. There is a large margin for a fall | 
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without constituting such a condition of things as will! induce 
capital and labour to forsake the trade either quickly or by 
degrees. 
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There is yet another reason why a farther fall should be 
anticipated in the continued temptation to labour to come 
| into the trade while a régime of high prices is maintained. 
If existing workmen in the trades decline reduced wages, 
‘there is still a certain quantity of labour to which these 





| wages are attractive, and the entire produciag capacity is con- 
sequently increased. If the case were that of capitalists stand- 


ing out for unduly high profits, the effect would b> precisely 
the same. The maintenance of the reyime of high prices 
| would attract new capital, and the excess of producing capacity 
| over consumption, which is the cause of the fall in price to 
‘which resistance is offered, would be increased. The same 
causes which made it so safe to predict that the famine prices 
of coal and iron would not be of long continuance, but would 
| assist a general depression in trade, check consumption, and 
finally lead to a heavy fall, epwate over the whole period 
while the fall is in progress. No conceivable amount of re- 
sistance by the producers can long arrest the decline, unless 
capital and labour abandon the trade altogether. Any arti- 
ficial means of keeping up the price, such as a reduction of 
I the oatput, only nourish and strengthen the causes which 
produce the decline. 
| It follows from this account of the present check to the fall 
|in coal and iron, that at a certain level a very good trade may 
\spring up. What that level exactly is, whether the price at 
which coal and iron stood before the recent inflation began, 
or a somewhat higher price, cannot be determined easily 
| beforehand ; but there is plainly a large demand in suspense 
which will ‘become active at a lower price. All the reports 
| from the iron districts refer to orders which are kept back 
because of the high price, and many departments of the trade 
| are also such that, from their nature, the demand must be 
of the most varying kind, and be greatly influenced by price. 
The products of the iron and coal trades are largely used in the 
creation of fixed capital—the construction of new railways, 
| and structures of every sort, or additions to old undertakings. 
| A demand for such purposes is of a very optional character. 
Unless the price suits, and gives sufficient promise of profit, 
| new undertakings which would otherwise be made will be 
| kept back, and the capital which might be used in them will 
| accumulate in the banks and depress the rate for money. 
| This is all the more likely to be the case because many of the 
undertakings are the projects of speculators who propose to 
construct them with borrowed money, and to whom a slight | 
| difference of cost on account of the risks run and their inability 
to hold may be all-important. Hence to a large extent the 
great diminution of consumption which has paralysed the 
iron and coal trades, and which makes the resistance of the 
| workmen to the reductions of which notice has been given 
the more difficult ; but hence also wiil come the recovery of the 
trade at a proper level of prices. The optional demand is 
quite certain to become effective at some point or other, and 
it may quickly equal the producing capacity of the trade just 
because of the Jarge amount of capital now seeking invest- 
ment, and which, for want of better employment, will directly 
| or indirectly be available for new works. To all appearance 
_the present contest may go on for some time until the work- 
| men have exhausted the small surplus remaining in their 
| hands after the recent inflation, but the subsequent recover y 
| will probably be very rapid. 


| 


| Prices of Commoprtres in April and May, 1874. 








Week Ending— 



































Mar. 28. April 4. ;April 11. April 18. April 25. 
rere iat a 1 
| Scotch pig iron (warrants) ........per ton 80/ | 839 74/6 76/3 | 71/3 
Coals—Hetton Wallsend ............ — 23/6 23/6 26/6 27 26/ 
| Copper—Chiili bars .. eescecee = | 760 18/ | 76015 75l 75 | 75l 
| Straits tin. ...........00. - | 942 10/ | 917 10 87 87l | 93l 
REED Scicvmesanasevnovesenes "Average per qr.) 60/10 60/3 5u/5 60/6 60/ 
dols dols dols dols | dols 
American red spring........0....0.8 — 1.58 1 61 1.62 1.67 1.62 
Flour, town made wi ..per sack 53/6 53 53/ 50/ 50/ 
| dols dols dols do's dols 
a — | 640 6.50 6.60 | 6.75 6.50 
Beef—Inferior .. we ..per stone! 3 ; 3/38 | 3/7 3/8 
Prime small ...... ‘iol a ae 2 _ 55 6] «668 }]COBYS 
Cotton—Middling Upland poisnnnns On aay nd | 8d sid Sid sid 
No. 40 mule twist ............... —_ 1) 1 | lz 102 1/1 1/1 
Wool—South Down hogs per pack| 171 10/ | 171 10/ 17/ 16/7 15 16/ 16 
Sugar—Manila Muscevado per ewt; 17 17 17 17/3 173 
Mauritius 15 to 17...........0....0 29/6 29/3 29/3 29/3 29/3 
Coffee—Ceylon, good er. 91 83/6 83/8 | 80 S0/ 
Pepper—Black Malabar ...... . per 1h wid 7id 7id 7id 63d 
Chemicalse—Soda ... "per ton)? 167 | 16 Isl 1f/ | 1BL15/) | 15215 
Cream Caustic o>. oseenwanees — ’ of 
Saltpeire, foreign .....................perewt| 27/9 27/9 | 279 27/9] | 
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Week Ending— 





salsa teemammeannantindiabaa i ee 
May 2. | May 9. May 16. May 23.! May 30 











a pee einen, 
Scotch pig iron (warrants)......... perton 76/3 763 86/3 8e/3 86/3 
Coals—Hetton Wallsend............ — 24/6 oan 2¢ 26/ 23/3 
Copper—Chili bars . ine 75/ 10 751 751 10/ | 751 10/ | 742 10 
Straits tin emtinnoan — 991 961 1 99/ 10/ 961 10/ | 962 ley 
Wheat ...Average perqr 62/1 62/2 62/1 62/4 624 
dols dols dols dols dols 
American red spring .......0.... — 1.65 3.63 1.58 1.57 1.52 
Flour, town made ........ .-per sack 50 49/3 4/5 46 49/68 
dols dols dols dols dols 
BOOT TUM, wht dekibinccibecnustesl _-— 645 6.60 6.45 €.40 6.25 
Beef—Inferior ....ccccccccces--- "per stone a3 £8 23 33 | 386 
Prime small...... wonncsessevoce “- 6/3 6/5 6/3 5/3 1/9 
Cotton—Mi ddling U pland.. er sececeeees perlb) 8 ),d 83,d Sed 8id | Sha 
No. 40 mu e twist. ss — vl 11 W/1} V1} 1k 
Wool—Seouth Down hogs.........per pack | 1625/16/76 162 § 16/ 5/ | 161 5/ 
Sugar—Manila Muscovado.........per cwt 17/3 15/3 153 lia 159 
Mauritius, 15 to 17............00 _ 23/3 2s 28 25 2y/ 
Coffee—Ceyion, good ordinary... — si) s1 sO 82 S58 
Pepper—Black Malabar ............ perlb 6jd Gid 4d | 6d 4d | 6jd fd | 63d ga 
Chemicals—Soda,.........00.....00 on |) oer. =) @ as Be cre 
Cream Caustic .........ccc--.0ce oa m s A5E &/ | Ute 16! 6 161 5/ | 151 16y 
Saltpetre, foreign... perewt 27/9 27 27/3 | 25/6 | 23 





THE BEST MODE OF DEALING WITH FRIENDLY 
SOCIETIES. 

We showed very carefully a fortnight since that our past 
legislation as to Friendly Societies had been pernicious ; that 
we had created a system of registration for them, and given a 
certificate and a set of privileges to them, which have made 
the working classes confide in them ; but that we had not, at 
the same time, taken any suflicient steps to see that they were 
worthy of confidence in practice. We have given them a 
warranty of solvency without in the least knowing that they 
were solvent. And now, as is natural, we find that a large 
percentage of these societies, including many of the most im- 
portant, are quite insolvent. Meaning to encourage thrift, 
we have done, on a large scale, exactly what wiil discourage it 
most ; we have induced the poor and ignorant to trust for 
support in sickness and old age to certain societies, which are 
very often insolvent, and are not able to give the promised 
support when that sickness and old age arrive. 

It is quite true that if the poor and ignorant were practical 
lawyers they would have seen that the certificates of registra- 
tion issued by the Government did not say that these societies 
were solvent. But our lower classes are not lawyers; they 
never see Acts of Parliament, and are unable to construe any 
document with nice accuracy. They can only judge roughly 
and by common impression, and in this case they reasoned : 
“Government is pressing these societies on our notice, is 
% patronising them, is giving them peculiar privileges, is 

“creating a special office to superintend them, is registering 
“them and certifying them; what doubt, then, can there be 
“about them? The Government, we know, does not mean to 
“deceive us, and it cannot have been so foolish as to take all 
“this trouble for societies if it did not know that they were 
“good ones.” We must not expect the poor to argue differ- 
ently from this, or to construe documents as a conveyancer 
construes them. 

The great point now is to avoid this error in future. After 
past warnings we shall be inexcusable if we give any sort of 
warranty—any kind of exceptional position which can be 
taken as such—to any of these societies which we do not 
know to be really sound. What, then, are the conditions of 
such soundness? These societies, as the Commissioners tell 
us, may be established for any of the following objects :— 

‘For insuring a sum of money not exceeding 200/ to be 

“paid (a) on the birth of a member's child ; ; (b) on the death 
“of a member; (c) for the funeral expenses of a member's 
“wife ; (d) sums of smaller amount may be insured for the 
“funeral expenses of a member's child, but these must not 
“exceed 10/ if the child is under ten years of age, nor 61 if it 
“is under five. For the relief and maintenance of the mem- 
“bers and certain of their relations in old age, sickness, or 
“widowhood, or the endowment of members or their nominees 
“at any age. But no annuity is to exceed 30/ a year, and no 
“endowment is to exceed 200/.” 
And in practice the three main divisions are the superannua- 
tion, the sickness, and the burial payments. For each of 
these purposes a stipulated sum, in the nature of a premium, 
is paid periodically—-i is, or ought to be, invested by the 
society, and in return the promised allowance should be forth- 
coming when the event provided against occurs, Three 
prerequisites are obviously necessary for this purpose. 

First, the calculations by which the payments in any or 
all of these events are computed must be made correctly, and 


279 |! must be founded on accurate tables. Up to a recent period | 
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| this was a requirement very difficult to satisfy, because the 
| statistics of superannuation and sickness were till lately very 
| unreliable. Our experience in these matters is very short when 
| we come to accurate figures, and even still we are learning 
much daily especially with respect to the relative amounts of 
sickness and the slower or quicker superannuation in different 
Aywdes and classes of society. Even as to length of life, by far 
the best known part of the subject, the Irish Church 
Commissioners found that they could not rely on general 
tables in granting annuities to the Irish clergy, and they 
| needed special tables embodying the special experience of this 
| particular class, And the same sort of incessant variation is 
constantly being brought before us when we consider practi- 
cally the more complex facts of disease and superannuation, 
There are yreat differences between one class in the liability, 
| and therefore there ought to be similar differences in the 
| sum charged to insure against that liability. What is a safe 
|| rate for a healthy class will be an unsafe rate for an unhealthy 
|| one, and a fair charge in an unhealthy trade will be an ex- 
| 








cessive charge in a healthy one. Much must depend on 
circumstances, some of which we thoroughly know, and as 
to others of which we are yet learning. The permanent sol- 
vency of the society will wholly depend on the correctness of 
| the tables by which its daily business is computed. 

Secondly, like all other bodies, Friendly Societies depend for 
| success and solvency on the judgment and the care with which 
|, they are managed. And in one branch of their business more 
| care is necessary probably than in any other sort of adminis- 
tration. Death payments and even superannuation payments 
may be properly adjusted with common diligence and reason- 
able care, but sickness allowances are very hard to manage. 
There is the greatest difficulty in preventing fraud on the one 
hand without refusing relief to real sickness on the other. 
The evidence collected by the Commissioners is an incessant 
comment on this difliculty. Mr Scudamore of the Post Office 
—the most active of men—when asked if he thought the 
Government could insure sma!l sums in case of sickness as 
they do in case of death, said at once that it was impos- 
sible; no Government official could make the needful 
scrutiny, or acquire the necessary information. Some of 
the managers of large societies say that they are incapable of 
dealing properly with “sick’’ business, and that only local 
societies, which can know their people in detail, and watch 
\them keenly, are able to cope with it. But evidently the 
|success of a Friendly Society depends on its care in this 
respect. If it is imposed upon beyond a certain limit it will 

be ruined. 


Lastly, the expense of managing these societies must be 
closely looked after, and the more so because they are very 
|| often got up and maintained by the managers for their own 
benefit. In many societies the “ collector’’—the man who 
goes from house to house among the poor—is “ the pivot of 
“the whole system.” These collectors, they tell us, are 
“not highly educated; indeed, according to the instructive 
evidence of Mr Atherton of the Koyal Liver, ‘ the fact of 
‘intelligence and education has no bearing whatever as to 
‘the character or ability of a collector in making a book ; 
||“ * it has nothing to say to it; in fact, we find that the more 
| “ * refined and educated a man is, the less hope we have that 
| “*he will succeed amongst the working classes. We find 
|| “* that a man who is educated only to a certain point, just 
‘to the standard of the poor people, and who is able to 
‘meet them from time to time, is just that character of 
‘man who will get the business in a society like ours.’ 
| Hence, according to the same authority, they are ‘ persons 
‘not the best adapted for understanding figures or making 
‘additions,’ so that ‘more or less there are deficiencies in 
‘almost every collector's book.’ From this evidence re- 
specting the largest, and certainly the most solvent and 
“(outwardly at least) the best managed of the Enylish 
societies, it may be inferred what the character must be 
of many collectors in societies of an inferior type, and 
we shall be prepared to believe that they are generally 
‘very unscrupulous in their representations 
‘ people.’ ” 

“ Toa workizg man as described by Mr Atnerton—educated 
‘ just to the standard of the poor people,’ amongst whom he 
he has to work. and who may be said to be the Jowest of the 
low amongst whom any idea of providence has taken root— 
|“ especially if he has those qualities of the 

“ * goods salesman 
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“tion of a collector in a general burial society must offer 
enormous attractions. The collector's emoluments in such 
societies consist of—first, the entrance fees of members, being 
double one week’s contributions, or say 2d a head; second, 
20 per cent. on collections; third, six weeks’ contributions, 
generally the first, but in the Royal Liver of late years (to 
check very early lapsing), the second; fourth, transfer fees, 
so called, 7.e., a payment generally of 3d in the pound on net 
collections, balf-yearly, for the trouble of transcribing mem- 
bers’ names from one book into another; fifth, a varying 
profit on the sale of rules, increased latterly in the Royal Liver 
from 5d out of 3d to 3d out of Gd; sixth, something, per- 
haps, also for the sale of contribution cards.* Two societies, 
indeed, the Liverpool Protective and the St Anne’s, profess 
to ailow commission only at the above rate, but at the late 
uproarious meeting of the former society above referred to, 
a resolution was carried for allowing a transfer fee of 2/ 10s 
per cent. to collectors, in addition to their ‘ percentage or 
‘other allowance.’ When contests arise between two or 
more societies, ‘very large perquisites’ or canvassing fees 
may also be given for obtaining members from other 
societies ; the Royal Oak allows each collector’s book 153s a 
week country money for going into the country places, 
whether the collector actually does go or not; and in some 
cases a collector is allowed a salary at starting, or where the 
members are few. If the collector rises to be agent, he 





‘ard payment of rates, taxes, and water, and travelling 
expenses in all or most cases; but so predominant an item 
of emolument is the 25 per cent. commission that it may, 
and often does happen, we were informed, that a collector 
gets a larger income than the agent. 


“‘ Very various accounts were given in evidence before us as | 


to the amount of a collector’s earnings. 
their maximum, we may be sure to be within the mark if 
we adopt the figure of the solicitor to the Royal Liver: ‘I 
‘ have heard,’ he said, ‘ of books that collected as much as 
‘301 a week.’ This would ‘realise about 400/ a year to 
‘ the collector,’ which Mr Bretherton very justly speaks of 
as constituting ‘a very fortunate position’ for a man 
“ * originally a labouring man at 1/ a week.’ ” 

And, as might be expected, 
differ immensely. 
end of this article, and several pages might be filied with 
details which are curious as showing the habits of our poor, 
and painful in showing how they are imposed upon. 


Now that we see what the conditions are which a friendly 
society must satisfy in order that it may be solvent, we also 
see how difficult it is for the Government to ascertain that 
those conditions are satisfied, and how easily they may con- 


tinue to give a mischievous warranty to insolvent societies just as | 


they have hitherto done. 


There is considerable difference of opinion among the com- 
missioners on the subject. The majority wish to retain the 
present Registrar, to give him assistants in the country, to 
empower him to register societies and issue certificates that 


they have complied with “ statutory requirements,” as well as | 
to *‘ give advice at his discretion ’’ to promoters and managers, | 


Tuey propose to issue a series of tables for the use of the 
societies, though they do nct make that rule compulsory ; that 
every society should be required to submit its affairs to valua- 
tion once at least in five years; that the law should enforce 
the keeping of accounts in a proper form; that an efficient 
system of audit should introduced, with other supple- 
mentary provisions. But as far as we can jadge, this is to do 
too much or not enough. It is sufficient to increase a 
liability, but not suflicient to obtain means to discharge it. 
If Government does all this for Friendly Societies, it will 
assuredly be held responsible for them. 
the class affected—the poor and 

mistake the effect of these 
that they are lodging 


e 


Just as now or more, 
the uneducated—will 
provisions; they will 
money with a_ registered, 
certified, and a superintended society, and they 
will never dream that the Government which so re- 
gisters, certifies, and superintends does so equally, whether 


see 


* In the City of GI w Society transfer fees are not allowed, nor in 
the Royal Londen Friendly er integrity. The ion in other 
branches t 1 the | | branch, where the former exist, is much less— 
generally 124 per « for instance, on the sickness and endowment 
branches (Royal I City of Glasgow, United Assurance). 


generally gets in addition asalary, with house or office rent, | 


Taking them at 


the expenses of such societies | | 
We give a specimen in a table at the | 


nw ee 


——t ee ee ee 

















eee 


i 











p 
fi 
j 


ih 


———- 4 
ee Te 


ema 


i i ns 


686 





the society is sound or unsound, solvent or insolvent. But 


such would be the case. The Commissioners propose that an ! 


actuary shall value the assets and the liabilities of the society 


once in five years at least ; but they do not propose to make 
the position of the inspected society dependent on the result 
of the inspection. Whether that society turns out to be 
_ good or bad when its condition is examined, its legal status is 
unaltered. The worst society—that with the largest deii- 
ciency, that with the worst tables, the least care, and the 
| largest expenses—is to continue to be registered, certified, 
superintended, and warranted equally with the best. If this 
recommendation be acted upon, we shall, in one respect, be 
worse in the future than we have been in the past; till now 
we have been able to hope at least that the societies which 
we fostered were solvent, but hereafter we shall see it in 
official figures that they are insolvent, and yet we are to go 
| on encouraging them notwithstanding. 


It may be said that we cught to erase from the register the 
‘name of every society which appears to be insolvent. But 
this is not really possible. A society so degraded would be 
|ruined. But if it were left to itself, and if those who managed 
| it were judicious, it might easily regain soundness, There 
| are many such institutions, which at first were ill-conducted, 
| but which are now excellent because those at the head of 
|them adopted better maxims. Nothing could be worse than 
that the State should patronise them in their first years, 
when from ignorance and from carelessness they are most 
likely to be managed ill, and then by discarding them destroy 
their credit, just when they were beginning to be instructed, 
and were about to manage well. 
| In our judgment also it is most objectionable to retain a 
| Registrar whose office it is ‘‘ to advise at his discretion’ with 
|promoters and managers of societies. We can conceive 
no sort of functionary more likely to incur dangerous lia- 
| bility. The worst societies will see him oftenest and appeal 
| most to his authority ; of course they will not take his advice, 
| but they will always declare that they have taken it. 
ge minority of the Commisioners wish, if possible, to cut 
‘more deeply at the root of fraud in these societies. They 
| propose “ that under the new law it should be the duty of the 
| * Registrar, when rules or alterations of rules are tendered for 
| “ registration, not merely to ascertain that the applying society 
“has conformed with the law by inserting in its rules all! 
“ required provisions, but also to examine its rates of contri- 
“bution and benefit, and to advise, if need be, upon them, 
“ with a view to procure the adoption of such rates as will, 
“apart from mismanagement or fraud, secure solvency. As 
| “it is not proposed that the Registrar should have power to 
“compel the adoption of such rates, and his advice may fail 
“to procure it, we suggest that it should be his duty to grant 
“ discriminating certificates of registration, so as to make the 
| “difference generally apparent and easy of apprehension. 
| * Thus, societies certified as having or adopting approved rates 
“would, at least until their next periodical valuation, be in 
“Class A, and would find it a useful privilege to describe 
“themselves as such ; whilst those societies which merely con- 
“formed with the law, but whose rates were not approved, 
“would be simply registered. We anticipate that this p'ain 
‘distinction would set members and intending members of 
_“ friendly societies on inquiry, and would presently operate as 
“a substantial guide and landmark, would bring societies in 
“Class A into repute, and would suggest to the other 
“societies the expediency of obtaining the like distinction.” 
| But the effect of these first-class certificates will be to estab- 
lish first-class societies, which the world will imagine to be 
| particularly excellent and to be perfectly reliable. But tke 
|Government will have no evidence that they are perfectly 
| reliable, and, in fact, they may not in the least be so. As 
i we have seen, the use of bad tables is one source of insolvency 
| in these societies, but ctill it is not the only one, A society 
|may easily be ruined by choosing bad lives or by spending 
| too much money. If from either of these causes one of these 
| first-class societies becomes insolvent, it must either remain 
| there when the valuation discloses its state, in which case 


| 


}the State is prolonging its peculiar opportunities for ruining 


| those whom it wishes, or it must be expelled from that class 
}and degrade’, which will prevent its regaining its position 
{should it desire to do 60, 
| dilemma; if the State begins to patronise, it must either 


There is no escape from this 


contiae to patronise those who may be misdoing, or ruin 


, those who may be repentant. 
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This minority of the Commissioners | . 

his minority of the Commicsioners lay great stress on the 
form of certificate and on what is said inthem. But we 


| cannot imagine that the poor and ignorant will ever read 


such documents critically, They will see that these societies 
e special favourites of the Government, that they are placed 
above other societies, that they have a skilled functionary 
specially in charge of them, and in consequence, righ Pp 
wrong, the poor will think that these societies are good ones, || 
till the bad societies painfully undeceive them in sickness or | 


| old age, 


We do not think, therefore, that these well meant provi- 
sions will cure the evil for which they are prescribed. The 
real treatment seems to us quite opposite. We should recom. 
mend tuat the State should altogether abstain from any kind of 
special aid to, or peculiar patronage of these societies, and 
that they should be simply ordinary joint-stock companies 
without any privileges and without any supervision. 
ing to tl 


Accora-| 
‘e evidence, both privileges and supervision are great | 
causes of real evil. 

Though, however, we would give these societies no special | 
patronage, we ought, if our legislation is to be consistent, to | 
impose on them a peculiar disability. We so act with Life | 
Insurance offices which receive the savings of the rich, | 
and if we are right in so doing, we ought to impose the 7 
disability on the Friendly Societies which take the savings | 
of the poor. We do allow no Insurance office to carry on| 
unless it files certain periodical returns in certain specified 
forms, which are intended to be, and frequently are sufficient | 
to show whether the society is solvent or insolvent. Similar) 
returns to these might be and should be required of Friendly | 
Societies. These accounts would te!] us something, and often | 
something unpleasant of the condition of these societies, | 
and by requiring them we should give no warranty, we should | 
rather indicate a suspicion. 





Expenses of ManaGement and Coutircrion in the undermentioned Societies, | 
| 
| 
| 


M’n'ge- Collec. | 


Founs’d Memb'rs Funds : 
nent, ton, 























£ % % 

Salford Funeral Friendly ....cccoccce-+-...s00eee 1854 16,600 | 3547, 165 | 7 
New United Friendly...........:0cccss.ss++00e 1818 | 14,599{ 2,947) 30 | 20 
South Manchester Burial.......0....00 wee, 1827 | 10,700} 10,008 | 172 | 10 
Philanthropic Burial, Manchester 1528 9,00) 1,357 | 16% 10 
First Temperance Burial, Salford 1834 8,400 | 8,774] 224 | 15 
Second Philanthropic Burial, Manchester...) 1824 8,000 2,798 172 | ?10 
Hulme Friendly Burial........0..........00088 1833 6,923 | 4,392] 213 | 10 
Equ table Total Abstinence Burial, Man-| | Te 

PRRIEE cicninore- commen iasieisstiii 1844 6, 500 1,243 | 30 | 1% 
Salford Independent Burial......... panieone | eee 6 150 606 | 10} junder 5 | 
Second Temp: rance Burial ..................+8+ | 13847 58.0 673! 20 |" | 
Hulme Good Intent Burial .......:.....0. + | 1833 4,900 | 1,978 | 26 | 12% 
Persevering Munificent Sick and Burial...) ... 2,200 63 30 «| «16 
Hulme Philanthropic Burial ...... 2,0 1500; 23 | 123 
Independent Burial, Manchester 2,200 294) 27 | Ik 
Manchester Arms Burial... ....... 2,000 300; .. | 10 
George & Dragon Friendly Burial, A 1,590 360 | 183 a | 
Aucoats Burial, Manchester 1,500 159 | 22 6 | 
Mortality Association Manchester...........| 1818 661 | 798| 30 | 10 | 
Scotch Charch Funeral, Hulme .......0+0.00. eee 451 663 | 28 

110,734 | 41,461 | 





THE POWER OF DISMISSAL WITHOUT 
ASSIGNED. 
Mr McCutracu-Torrens raised on Monday night a discus- | 
sion of very considerable interest on a point which, though in| 
that motion it was limited to the army, really concerns just 
as mach the civil service as the military service of the Crown. 
Mr McCullagh-Torrens asked the House to address Her 
Majesty requesting that “ before her Royal sanction is asked 
‘in time of peace for the permanent removal from active 
service of any officer who shall have held a commission in 


REASON | 


| 





“e+ 


the army for three years, Her Majesty shall be graciously 
“ pleased to direct that an option may be given him of having 
“ his case heard and adjudicated’ on by court-martial.” In 
other words, what Mr Torrens aimed at was the restriction of 
he power of dismissal at pleasure from active service, 0 far 
as an appeal toa court-martial would be such a restriction. We 
believe that Mr McCullagh-Torrens himself, certainly some 
who took his side, did not intend to refuse the Crown the 
power of dismissing, even after acquittal by a court-martial, | 
on the responsibility of the Secretary of State. If he, 
did do so, he would very greatly injure the service, for the 
Crown must have the right to determine for itself whether it is 
for the advantage or disadvantage of the service to have any 
particular person in its employ, and it is of course quite con- 
ceivable that the authorities responsible for the discipline of 
any service may see very good reasons for getting rid of a man 
against whom it would be quite impossible to bring charges 
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| such as would convince his comrades that he ought to be got 
rid of. We do notunderstand, then, that even the support 
|| Mr Torrens are arguing for any diminution of the ri 


ii 


rs Ji 
iy he 
!' Crown to dismiss, even though a court-martial had absolved the 
subject of the inquiry. What they were arguing for was the dis- 
|| persion of the sinister rumours against a mar, a dispersion which 
| would be secured by his having demanded a court-martial and 
| having been acquitted by it of any charge brought against his 
character as an oflicer and a gentleman. Clearly it may 
| happen and has happend that a man’s social peculiarities or 
|| his personal habits make him a mischief to the discipline 
| of ‘a service, without there being any moral charge at all 
against him. Or, again, he may be simply inteilectually 
incompetent to take in that higher conception of military 
|| duties which we are now trying to get 
1 the army. In all such cases the authorities must have the 
|| power of dismissing without reason assigned, and again it 
\| might happen, and has happened, we believe, in rare cases, 
|| that when a mutinous spirit among the officers of a regiment 
|| has become general, esprit de corps will ensure the acquittal 
\| of a court-martial for many real and indisputable breaches of 
discipline. In all such cases it is obviously essential for the 
army authorities to have the power of dismissing either with- 
out asking. or even against the sentence of, a court-martial. 
But it does not necessarily follow that an officer should not 
have the right of court-martial, for it may be important to 
him to bring out the fact that nothing can be established 
against him which his brother officers think worthy of what 
is called “penal half-pay.” The same may be said of the civil 
service. It would be in tae highest degree impolitic not to 
retain and sometimes exercise the power of dismissing civil 


servants who are inc om petent or in any way unsuited tor 
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naturalised in 


their work without reason assigned. But it does not 
necessarily follow that the civil servants should not 
\|have the power of directly challenging their supe- 
\ . z 


| riors as to the ground of their dismissal 


o 


, and getting 


it satisfactorily cleared up, whether the charge against 
them be one affecting their character or not. In 


either case a servant of the Crown might have the right to an 
investigation of any moral charge alleged against him, if any, 
by his brother officers or brother civilians, though an acquittal 
by them should not in any way ensure him the retention of 
his office. It might fairly, we think, be argued that instead of 
hampering the Crown in dismissing inefficient oilicers or civil 
servants, such a right of trial would rather untie their hands, 
as helping to distinguish more clearly between the cases where 
no stigma on character is even implied, and those in which 
there is at least suspicion of this kind. It might force the 
Crown to say explicitly in one class of cases—‘“ There is 
|| nothing even alleged against you of which a court-martial 
|ecould possibly take notice’; while in another class it 
|| would say—‘ There are allegations against your character 
|“ on which you may have a court-martial if you please, but, 


‘| of course, our decision as to retaining you will not 


| 


“ necessarily depend on the verdict of the court-martial, but | 


|“ will depend on our view of the exigencies of the service 
|“ in general.” In the first case, the dismissed officers or 
| civilians would gain somethiag thereby—the dispersion of a 
‘\cloud of false rumours. In the second case, if the court- 
\| martial were demanded, and the verdict were in favour of the 
accused, he would gain something, even though the Crown 
| persisted in dismissing him ; and if the verdict were against 
him the service would gain something in its confidence as to 
'| the justice of the dismissal. In any case something would have 


| been gained. 


| 


But, granting this, we think it is clear that the authorities 
should retain the power of refusing the court-martial in the 
| Tare cases—which do nevertheless occur—when neither can it 
| be said with trath that no moral ground exists for the dis- 
| missal, nor can that ground be made public, even to a man’s 
brother officers or civilians, Take a case which may easily 
| happen in any Foreign office. A Foreign Office clerk makes a 
| Corrupt use of his knowledge of certain transactions with 
| foreign governments, but the evidence that this use has been 
made is communicated confidentially to the Government, and 
! 





| 0n the express condition that the authority who communicates 
| it shall not be mentioned. Clearly there would be no evidence 
| to lay before a court-martial. Clearly, also, the Government 
| which went on employing such a man would deserve to be 

cheated. Here, then, is a case in which we believe that it would 
i be absolutely necessary both to refuse a court-martial, withou! 


| @ 





alleging that no peual fauit was attributed, and also to dis- 


uiss. And similar cases may easily be imagined in the army, 
ven in time of peace. An officer commissioned to draw up a 


report on the best plan of campaign against a particular 
country, might be known to be guilty of having betrayed that 


plan to the authorities of the foreigner, and yet micht be so | 


known on evidence which could not 
court-martial, In a case, the 
puolic service really r quire dismissal 
signed and without a court-martial, and we take 
it that many similar cases might be imagined. 

On the whole, then, we ar sed 
that it is absolutely n -cessary to ke 


' 
sucn 


exigencies of the 
without reason as- 


nrine 
i } 


e disp 


to maintain—first, 
ep the power of dis- 
any reference to the 


martial, even when a court-martial ted and gives 
a verdict 


to the secondly, that it 
might be very desirable in ordinarv cases to grant a court- 
martial whenever the ground of dissatisfaction was of the 
kind which a court of honour could properly discuss, since 
even an acquittal by such a court-martia!, whether followed by 
dismissal or not, would be often an act of justice to the 
reputation of the officer or civilian inculpated ; thirdly, that 
the power must be retained in special cases to refuse such a 
court-martial, even the reasons 
of a kind affecting character. And 
add in reference to the discussion of Monday night, that we 
can hardly conceive a cas3 in which it could be right fora 
court of inquiry—as distinguished from a court-martial—to 
refuse to hear the explanations of the officer whose case is 
as Mr McCullagh-Torrens showed had 
1. Of course it is quite conceivable that 
the reasons for dismissing an officer or putting him on half- 
pay may be absolut unaffected by anything he could say. 
Even so, it would do no harm, would probably be satisfactory 
to him, and might possibly shed an unexpected light on the 
inquiry to hear him on his own case; and while there is a 
great deal to be said for that course, there seems nothing to 
be said against it. 
from courts-marti 


missal in the hands of the military and civil authorities 


without verdict passed by a court- 


+a — 
3 Consul 


favourable 


accused : 


} 
wnen 


for dismissal are 











under investigation, 
sometimes happene 
if 


lv 


officer on active service in it, but in which no penal charge of 
any kind is made against him, is obvious enough. But we can see 
no reason for not hearing anything the subject of the inquiry has 


to say before such courts of inquiry, and the mere refusal to do 


so carries with it a sense of injury which is in itself most un- | 


desirable and dangerous. But though it may be possible in 
these ways to attenuate the sense of injury inflicted by retaining 
the power of arbitrary dismissal, the retention of that power 


is demanded by considerations of a far higher order—the | 


interests of the c ountry itself. Without that power no service 
can really be strongly governed. An administrative govern- 
ment cannot be carried on either by democratic or by aristocratic 
principles. Authority, final, and, when needful, even to all 
appearance arbitrary, is of the essence of all discipline. 
Reasons may be given when they can, but there must be 
power to withhold them, without apology, when they cannot. 


BUSINESS NOTES. 


Tue Bankers’ CLeartnG-novuse Fravures.—The weekly 
returns of the Bankers’ Clearing-house at present seem hardly 
consistent with the common impression that the trade of the 
country is falling off at an increasing rate. A few months 
ago this appeared to be the case. When we last called atten- 
tion to the subject, viz.,on March 21, it appeared that the 
returns up tothe beginning of March from the middle of 
December previous had shown a decrease of about 5 per cent. ; 
and this decrease would seem to have continued to the middle 
of April, as the following table shows :— 

Returns of BANKERS’ CLEARING-HOUSE— March 11 to April 8, 1874, 
compared with Corresponding Returns of last year. 
Corresponding 








> 
Week Amount. Week, 1873. Increase. Decrease. 
Ending— £ £ £ z 
March 11... 98,292,000 ... 96,327,000 ... 1.965.000 ... dee 
18... 128,894,000 134,166,000 ... 5,272,000 
25... 96,285,000 ... 96,749,000 ... 464,000 | 


April Rea 


5 


124,851,000 ... 136,024,000 ... 
91,072,060 ... 109,071,000 ... 


11,173,000 
17,999,000 
34,908,000 

1,965,000 





1,965,000 ,.. 


. 32,943,000 
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This is a decrease at the rate of about 5$ per cent., but 
in reality it should be reckoned less as regards its bearing 
on general business, as the returns included two Stock Ex- 
| change settling-days in which there was a decrease of nearly 
18,000,000/. Since the beginning of April, however, it is 
observable that there has been a moderate increase as com- 


| pared with last year. The comparison is :— 


Rervurns of Bankers’ CLeaRING-HousE—April 15 to June 8, compared 

with the corresponding egg of last year. 

| C ae nding 

| Week Amount. Week, 187: Increase. Decrease. 

| Ending— £ € £ £ 

| April 15... 122,589,000 ... 79,207,000 ... 45,382,000 ... a 

22... 107,477,000 ... 139,675,000 ... ole wee 32,198,000 

29... 116,590,000 ... 112,535,000 ... 4,055,000 ... 

May G... 119,118,000 ... 109,294,000 ... 9,524,000 

} —- 18... 102,340,000 ... 98,592,000 .. 748,000 ... se 

20... 141,751,000 ... 141,834,000 ... Kan sit 83,000 

27... 83,795,000 ... 95,092,000 ,.. tee 11,207,000 

| June &... 129,654,500 ... 126,621,000 ... 3,053,000 ... 

64.042.000 ... 43,578,000 

Deduct ...... a a ve .. 48,578,000 ... 


°0,.464.00O0 


Total.. 923,314,000 . a 
showing 2 an increase of about 20,464,000 and 2.2 per cent. 
The improvement is only a moderate one, but as it compares 
with a period in which there was a moderate increase last 
year, there is all the more room to lay stress on the fact that 
| in spite of the present talk of depression there is no falling 
off in transactions from the level reachedayearago. The infer- 
ence would be that the present feeling of stagnation in trade and 
the great cheapness of money arise fri om the want of e mployment 
of all the new capital which has come into existence since 
last year, although a portion of it has been employed. The 
effect of the returns would also be greater but for.the varia- 
tion lately introduced by the Stock Exchange Clearing-house. 

t the last two or three settlements it has been calcuiated 
| that a saving in the use of cheques to the amount of several 
millions as compared with what would formerly have been 


902 850,000 ... 














| necessary has — — and this fact must be kept in 
| . . . 
mind in looking at the following comparison : 
Srock ExCHANGE SE&TTLING-DAYS. 
i Corresponding 
Amount. Day, 1573. Increase. Decrease. 
£ £ £ £ 
| March 13... 39,388,000 .... 47,027,000 ... 7,639,000 
31... 40,390,000 ... 49,536,000 ... 9,146,000 
| April 15... 87,075,000 ... 48,180,000 ... Aan 11,105,000 
29... 40,612,000 ... 37,753,000 ... 2,859,000 ... 
May 14... 44,812,000 ... 48,019,000 .., cae = 3,207, O00 
29... 42,103,000 ... 41,385,000 ... 718.000 .. 
3,577,000 ... 31,097,000 
Deduct ...... 3.577.000 | 
Total...... 244,380,000 ... 271,900,000 ... a 27,5: 20,000 
Even in spite of the change lately introduced, it will be 


observed there is on balance a slight t increase of cheques on 
the last three settling-days, and there would probably have 
been a considerable increase but for that cause of variation. 
In the Stock Exchange as well as in general business there 
is thus at the present time a moderate increase of trans- 
actions as compared with last year. 


A Harp Casr.—The Lords Justices of Appeal re the 
County Palatine Loan and Discount Company, Limited (Cart- 
mell’s case), have again given a decision which should teach 
shareholders the necessity of taking every precaution when 
they wish to get quit of their shares. The facts were that the 
articles of association of the above company, while not pro- 
viding for any special form of transfer, contained an express 
provision for the purchase of shares by the directors on behalf 
| of the company, and for the release of the shareholders, so 
that it might be considered a company which it would be 
easy to leave; but Mr Cartmell, in the present case, was 
found, in fact,.to have failed in his attempt do so. 
the provision referred to, two trustees—Messrs Ellis and 
Davis—were appointed for the purchase and sale of shares on 
the company’s account, and acting upon them Mr Cartmell, 
who had held 77 shares, and sold 20, went to the manager 
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paid to Messrs Ellis and Davis in his stead. In this state of 
the facts, the Lords Justices have found that the shares were 
not got quit of. The transaction, they said, was beyond the 
scope of the manager’s authority without the sanction of the 
directors, and there was no evidence that the directors had 
ever been aware of it, while the transfer was also incor uplete, 
as it had never been formally accepted. In this case, ap- 
parently, the shareholder had trusted to the transaction being 
regularly carried out after he had closed with the manager ; 
but the result proves that in addition it would have been 
expedient to take legal advice as to what steps were neces- 
sary, and to ascertain that these steps were actually taken, 








Rerpvpratine a Stock Excuanee Baruirn.—lIt is diffi. 
eult to understand the theory upon which the defendant 
seems to have acted in the case of Bromley v. Bradshaw, 
which was tried in the Court of Common Pleas this week, 
He is stated to have ordered on the 16th of February last, 
through the plaintiff, who is a stockbroker in the country, 
the purchase of twenty Anglo-Austrian Bank shares, which 
the plaintiff accordingly effected through a London stock- 
broker in the London Stock Exchange, for delivery on the 
ensuing account day at the end of February. In point of 
fact there was a delay in the delivery, in consequence, as the 
London broker explained, of Anglo-Austrian shares being 
issued in blocks, and twenty not comsttintting a block; and 
the defendant was not offered t 

March, when he refused to take them. 
ing'y sold the shares, and as they had fallen in ee 2 now sued 
for the ~ rence. The defence was that d elivery having 
been delayed beyond the account day he had a right to repu- 
dial e the m, but this must surely have been pled in ignorance 
both of the usages of the Stock Exchange, where the contract 
executed, and of the most ordinary common sense 
in such matters. The Stock Exchange rules amply 
provide against - lays in delivery. A broker who does not 
receive wuat he has bought is entitled to go into the market 
and have the st = “bought in” at the seller’s risk, by which 
means a d@lay in delivery, if wilful, can always be effectually 
remedied, The defen lant, therefore, when he found there 
was a delay, should have ‘pressed for delivery if so inclined, 
and he must have been successful if his instructions had been 
imperative enougn. Of course, where delay, as alleged in the 
present case, is occasioned by a mechanical dif ficulty, a broker 
would place hims If in a very invidious position by using the 
extreme rights which the Stock Exchange rules confer upon 
him, and he can hardly be refused a discretion in waiving 
these rights unless where a client gives imperative orders. 
We daresay the broker is seldom very anxious to press for 
delivery as he has the use of the money meanwhile, but if 
people deal with responsible brokers the delay thus arising 
must be innocuous. Delay in delivery, moreover, is hardly 
a breach of contract which would justify repudiation. The 


was 


| shares remain saleable whether delivered or not, and certainly 


| London market, 


no barm can come to the buyer from not having them if he 
has not parted with the money, which was the case here, the 
money having been returned to the defendant pending the 
delay which occurred. Ultimately the jury found for the 
plaintiff, and it is difficult to see what other decision could be 
come to if the bargain was really made at the time ordered. 
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shares till the 14th of |! 
The plaintiff accord. || 


American Raitways.—The New York | 
Daily Bulletin of the 18th of May publishes a statement | 


“comp led from a letter from an eminent banking-house in | 


“ Amsterdam, showing the amount of American railroad 
“loans offered in the Dutch market up to January 31st, 
“1874.” As many of the issues haye also been issued in the 
and those are marked where a default in 


| paying the interest has occurred, while there is a great deal of 
English money interested in American railways generally, the | 


Under | 


list, in spite of its length, may, we think, be useful here. 
Most of the issues, it is explained, have been made within the 
last five years, and the general effect is that out of a total 


issue of 287,776,000 dols, or about 49,555,000/, the sum of 
| 125,675,000 dols, or about 25,135,000/, has been taken, with 


on 29th June, 1871, and arranged with him to sell the re- | 


mainder to the company. This was done at 6/ 10s, which 


appeared to be the market price, and Mr Cartmell signed a | 


transfer to Messrs Ellis and Davis, which did not, however, 
appear to have been accepted by them, although he 
| ceased to be treated as a shareholder, and the dividends were 
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the following result :— 


Amount. 
£ Per Cent. 
Wow Sn BORIS sev ndcicevssesesss 10,830,000 ...... 434 
Wiil be in default .............06 BIE OO sseace 104 
Not in default .......c.cescose coven SEDER | cesses 46 
NEE cuidinhdninkinanyecnes - 25,185,000 ...... 2100 


Ee a 








Thus, mene than half of the subscriptions have been for issues 
on which default is made, though it would be going too far to 
say of course that this money will be wholly lost, as some of 
the railways referred to as in default may recover and pay 
arrears of interest. It is to be feared, however, that a great 
deal of money has been subscribed for wholly insolvent con- 
cerns—that the precautions which make investment in 
American securities at all safe have been neglected. It is 
plain from the list itself that many of the issues taken up were 
th railways which had little security to offer but their 
land grants, and made a great deal more of that sec yt 
it could possibly be worth, and that they had also the vice of 
being issues of “ construction’ bonds, instead of being mort- 
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155,000 wee 208.000 | 
19,000: ccc 20,000 
52,000 " 57.000 

nil. shia nil, 

nil. alana nil. 

1,060 30,000 
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‘count of expen- | 


0. Paes 





: : | ; 
gage bonds of lines which had the security of a bond jide share | diture were 700,674, viz. :— 
|| capital actually onponnes. The following is the list pub- | £ 
| Ps a : 
| lis _ by our New. York co mntemporary : Interest of debt...... dacinedintineddaldiie naibinduiimanvueine nil. 
List of AmERicAN Rattroap Bonps and Suares Offered and Taken | Other charges on ( oneens lated fund .. nil. 
: wie including Telacranh sarvic "7 a7 
| at Amsterdam up to January 3lst, 1S74. Supply services (including Telegraph services) 700,674 
i] Amount sesinbineneninniaaitinatia 
i| Date Arount Loan. Tak 700,674 r 
i| ILLINOIS CRENTRAL. of Issu>, dols, . 7 1 ‘ 
1] 3 Construction bonds..........+ Bs Feb., 56 wee 12,000,000 During the week the cash balances have increased ag ly } 
2 Redemption bonds aa iatenatiin } lss4 ° 300,060 1,000 1} : BS | 
CHic G0 AND Nori H-WeEs1 N follows :— 
1} Madison Extension AY po 150,000 | Bank of Bank of \| 
" = am r re England, Ireland, Total. 
< 372 75,00 ; ; : | } 
June, 1872 3,500,000 £ « £ i 
Nov. 1870 . *1,350,000 | Balances on May 25 w- 4,146,443 ... 986.078 ... 5,132,521 I 
s ; Is73 QO0,000 1,500,000 aie May : 4.357,882 ... 998,572 5,356,454 || 
ISGS eee 25,883,000 9,000,000 P j 
M: vy, Ls71 ‘ MMMM) 4,101) 000 % | 
Ja 1872 6,080,000... 4,000,000 BQUORED i cicscccsvenciaancs ‘ 213.439 12,494 ... 223,933 || 
July 1871 27,213,000 3,000,000 | | 
i] 
oe ° 1,0) WK) see i 
Jor Corr ry | 
—— niet: ti aalciiade Ho. cign Orresponucnce, 
M e Z.SO0,000F ... 2,800,000 
Fe i l Si + SOOO) | 
July, 1871 15,000,000F .. 9,000,000 IPR TOR 
July, 1871 anenneet  Goenaes FRANCE. | 
7 if 1871 f 10,0007 SU0,000 (FROM OUR OWN CORRESPONDENT. ) | 
Jan. 1872 1,500,000+ 1,200,000 | 
Feb, 1870 ... 2,500,000 ... 1,500,000 Paris, June4. | 
y K I Mas, 17] eee seeone00 | The returns of the Bank of France for this week, last || 
}| Missou Kat in nn May i ao {000,000 . . { 
Union } a ; ae , week, and for the cerresponding week of last year, are as || 
Miss Kansa nd T Me eiasad Jan., 1869 14,090,000 ee follow —— 1 | 
1} Gilman, ¢ wd Ss iscsneibitenlat Jan., Is72 2,00 Ua) 700, ) DEBTOR. | 
Illinois Cer . Jan.. 1857 i ae 8,000,000 | June 4, 1874. May 28, 1874. June 5, 1873. || 
1]! izo, Re Island, and Pa - De WO OF eae 0,000 f c f f 1] 
}| Chicago and No. th-We n Preterred Jan., Is0G Aa hes a 1,000,000 | Capital of the nank 152,500,000 0 ... 182,500,000 0 ... 182,500,000 0 || 
Pittsbu Chi u Wayne... J seg $y WO | Profits in addit ’ 
Hl es ’ a pom 
RE eo ios cas 0 1868 sa aoe 0,000 | (Art.8, Lawof June9,'57) 7,955,947 83... 7,955,947 83 ... 7,653,708 18 
M CUUMIGUE, | isteioncvicaisasintemncchins J 1s69 ‘) | Reserve of the bauk and its 
|| Missouri P S.uth | OP vataieres August, 1569 7,200,000 000,000 | branches .......ccccssceessceees - 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 i 
Ka Pac erere ) l ) ( ) | Res e of a j “ 0 L000.000 0 $000,008 S 
i! ¢ “ Ex ( M Special reserve 24.364 209 97 4. 36-4,2 7 24,364.209 97 
\ n, and Delay Ju 1 ) 10,000 Notes in circulation 196,637,265 O .. 2,509,226,600 0 ... 2,811,159,645 0 
( Jan., ] , Bar kuotes to orde! 
j Nor I Ist } . OHM ) » | able at sight 755937;409 Sh cco 7,815,207 17 acc 9 2,865 27 | 
|| Ore : ( ) April, ee = LIsw ) r a 
P Hat ! CDICIVO coscce..ccocvesses be oe i ) or t 5 73 155.078.9 > 117.27 
VE atte eee rereweeeneeerenee 0 A 40 i ee - Vo . 4 10 
st L March, ] ae ’ coo | ccounts, Paris...... 16.060 67 205,470, 8¢ 7 169.602 
Ls co Ap! . 200,000 5 branch banks ......... 27,23 , 0 30,959 0 29,070,963 0 
Clevelit Mt. Vernor ul Delaware J 1 100,000 1,200,000 Dividends payable set 1,434,244 0 1,517,214 0 1,349,061 0 o 
Morris and Es-ex Consolidated ...... Ja 1,200,000 wd Interests on sex ties trans- 
I I 2 ) ,000 ferred or deposited 3.422341 0 vc 3,093,164 13. 3,288,246 17 
: Vall sis atibiibipratenibeeidiiek : 2 ) 200,000 Discounts and s 
, a Louis » 41809 1,500,000 28,675,318 64 ... 7.772,7 1,449,037 3 
i} West W ; jan. 1869 2500000 t 27,772 , 1,449,037 31 
Califor 8 6.136.704 92 " 6,136,704 92 £.951.584 75 
( 5 -We M 1870 5 eee ) 1,567,620 12 ae 1.195.281 40 ] j53 32 | 
Ch Atcl i] - April, 72 . lt 7 
Fler “\ nd I i July 371 2,344 ) ) 6 626.299 65 Es 6,626,299 65 ‘ 8.720.862 22 
Mi I i ] oso June, Is71 2 KKF | ) 704,320 30 9,508,548 53 1,134,579 40 
Milwaukee a ; Ja s72 coal aeeea a Erek vne cae 
D gold loan ...... M » 1N72 ‘ wo S Total .. 463,832 5 «» 3.205,327,031 92 ..3 $29,490,750 22 
| Gra Rapids ana Ma . 7 8 ) CREDIT@K 
|| Paducat s si Apr 157 2 2 ‘ f f é 
Port Royitlee:cren.oceeeunee April, 70 70,0004 ) 1,243,677.567 29... 1,127 13 33 $20.753.146 78 || 
airoa eR xetevaiiacsa } 1872 t 2 ) 287,4 2] 372 404,952 5 
Mineap vd St Louis lay 187 a t - = Ia OS 
Ca “ ( Se} Inv . ) a 45 129 2. 366,535 626 18 1,905,697 4 
Ateh ’ s I Tune S72 n ) { $4] 2 50 $0,341,062 50 10,125,000 O 
; - rf i 7 ce - r 867,162,500 0 ... 867,162,500 U 1,225,062.500 O 
{| Elizabeth 1 i May, 1871 2," 
|} Missouri Kansas B May, 1872 t ( ) 
Arkansas C¢ May, Is;2 Be T UU S6U0,127 V0 e t12 7 0 $22 25-4 9 
Cleve ( t ] ; 7 
. Ir Dec., 70 | s t l ) s ” oO 1600 O .. 13,986,600 0 
\| Baltimore and ¢ ie March, 1570 nel 0 ( ) 5.15.04 
Union 1} - Oct., 1S71 { ) ~ vu dene 4 > eee Z2515.000 O 
Milwat St] | ri 1872 s Oo | 27,077 » O 25.8 Ee °8.973,000 0 
| Max | Bt tae a bE ia 21 f — s, eae’ 4,000 . l 650 O ° l , O we 16,275,000 0 |} 
a it € » .n wovcccoccce o Ih 870 5 ) 20) ) ‘ < ires 19.030.500 O i 17.9 ) OP og 20,546,400 0 | 
lvrida Pe ae a : - Dec. 40 OUO,OUUT 1,000 De \ ch ba 14.892 ) ) 1404 » Oo ° 16,906,200 0 i} 
= = bx i Crédit | r 1] 
257,776,000 5,600 bonds ..cs00e aesieitond 1.318.400 0 1,313,000 0 11,786,200 0 |} 
; ; ; id ws i788 | 
: ou I j s 1 Ar rica, a Di 1s Dot s is 482,100 0 cee $50,000 Ooo 675,200 Q I 
\ f 1 January $l, i De the State (Con- | 
| ve June 10, 1857) 60,000,000 0 ... 60,000,000 0 60,000,000 0 
7 y . : a | Govern 12,950,750 14 soe 12,980,750 14 swe 12,980,750 14 | 
THE PUBLIC REVENUE AND EXPENDITURE. _ D 67,307,402 42... 67,307,402 42... 66,460,568 BL | 
The following are the Rec: eipts on account of Kievenue | ~ eNO age inal 100,000,000 O ss» 100,000,000 0 ... 100,000,000 0 
during the week ending May 30, as compared with the | Hoel and fursiture ot th 
7 . : | ba and landed = pre- 
Corresponding week of last year :— COI ccticncins ‘ 6 962,750 0 se 7,065,175 Oo si 
Receipts of Corresponding : ' sda BAB an §8=— SOU 2 . 
; : Se ° } I y t Sne } 
week Ending week ol | Reserve «ses... 24,364,209 97 24,364,209 97... 
May 30. 1873. 1 A “3 | 
| ‘£ £ Paris at a idl 3,900,000 0 | 
: ~ - ic - me 28 OF 39 BS ; 59,579,998 53 | 
Customs.... 282," ee aces 439.000 | ah a i 7,994] Swe = a eet . shines 
j MUMUIDL i: spcscesbanvaciessis ah) ee 479,000 Petal  scconce saieneii 3,190.463,.832 5 $,205,327,031 92 ..3 423,490,750 22 22 ah 
/ 
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| ee ate te a sainiiclentecemen beanie 

| inter st, aatealilin after the annual charges on the Canal. The} eyee ¥ 7 ¥, a -_ 
|directors explained that this me was toclear off th Kw 1) t Dawtucrs as eft + | 
arrears, 2s the company would pay regularly the half- ly | i 
| coup £ 5 per cent. interest from the ist January next. | BANK RETURNS AND LO MARKET, 
The pro] 11 met with considerab] PI l, mi - SANK OF BNGLAND 

|holders objecting that it was ntrary ull precedent for a \ , y = Se er ; wa oe a we at ‘ ; 

, ’ r : 4a. : Ac i 1 . y *f » tT ’ 

\company to capitalise unearned pr . There were, . le ' ogy: sails aa 
reasons for the measure. An article of tl ion declares crs . 
that the proprietcrs are entitled to 5 per cei terest ©! Weiss terned a0 4 aot dat 1s 100 |] 
\capital | the distri] n ( a at 
but who! { the pt be 
shai ld 2 r cent. beir \ S | 
the Directio1 if, t 

















1) PART ‘ T | 
. 1 1 
dividend \ und the J £108 || 
the gross p1 L of 
U i J BOTY seen weeeeeeeeseenees th 
payin ort \ ] ce | re i 
ep : ba 
that t > | 
1: it had been reco 1] ! 
] } } , + ] ‘ a) if 
4 ‘ ‘ c 
¢ + 3+ cy ) } ) + | ‘ 
the 7 rs } ciyt | } ‘ ‘ ' 
the } . ( } 
sevel be pay } nme vy +! f , { | 
i ) ‘ I c i 
} 
issue it | admitted, would 
p Spas ee ee ee a ||| ON cengnseneses | 
n ani r 14,‘ cs } l i a ininiitiiaima 
the sh l LO DO LI le >t { ) 
however, O ‘ t eco lerat an | } ashie 
taken the proposal was carried by a majority of 974 
-“1- ‘ } e 1 - } . +1 } 
17 I A i¢ it ! 1 the old j 
view In ann ing that t ' f 
} 9 ‘ . 
from thi lary next; 1 ‘ ! - £ 
fron et ‘ { | ( S 
{ ( oy 1 
char tim ; ( 22 
ty | ( Y) 
to 1 n 
F : / ‘ ‘ 
sul ) ) r \ 
} : } } | 
£ i ) 7 S1.] rit 
( t ‘ > A * ‘ ‘ l i 1 
t y aut i } 
‘ ] RID NIGHT | 
rm . ; k 
1 th of |] week || 
; | 
pit l i ‘ } r exh t 
lively " led Increas Decrease. | | 
£ t 4 | | 
cont ( de J i i l ‘ exX- | 4 u i} 
. + + ( > rf ' 
press 2 . Seubeai 
} ' 
I 
a 
Nilil \ ‘ wilU 5 S = 
' 
) rl 
80 I t } ption eee ee enaenotenticnieiitenie Gy Se 
apa ee : sei } > , a SB GROUOTIEIGMS BOCUTIGIOE. cccccccoscicccscescos 8  (<«c8 seussoues I, ) 
rowly ¢ ’ i immary expu m i the } ‘ Eneland ee 
y r’ s Dien 137.797 
nd t ries ( ‘ ( l , 
t 
T i t E | I t ' | 
L L 9 
meeting 1ed, COV { posse 1 « Cana id | R ve ea | 
2 ; Bg IED PUD | TROSOT VO — ccccccccccccsccccerescccrccccccsevccese = DISIO  sreveveee | 
7 a ux ¢ } . ty Vv ) ’ £ 
eamneG : ers wita their ] s y by ner | L! ( ! return o ! eques and Ooilis | 
vexa rrerel in or r to obt in t on cheap te is } , n ’ ( } 
} } , ir bar — -house :— | 
One ‘ ro} pillorv the Enetlis] nb 1dor . | 
. e . ‘ye : \\ eek i Vv ¢ é } 
at ( t ple by publ ing his name in the report as the | ; . ‘ | 
. = ¥ j Re ' 
] + ’ } , +1 . , . 
spoil ) i property Frenchme nh; another suggested | 1e74 S74 { ; 
4 11 . ’ i ° 
that, the Messageries Company could 1 escape the juris- Thur { rif x] £41 B85. 00 
2° 4 ° . . , “7 . Ps 
diction of the French tribunals, it aan hs sued in France | Friday ............... Ws csc 678,000 — ..ec0e 17,543,000 
lor the difference between the tolls on the net tonnage and | Satu et 21,011,000 ...... 21,345,000 ...... 21,133,000 | 
*, = , } 4 < 2 2 4 ? . ] e ’ ' ‘ . ’ ~ ‘ ' 2 - > , i 
gross tonnage of its shipping; while a third proposed that the | Moe wwe: ae b eieces ERPER OGG, scccues 


French Ambassador in Turkey should be charged to serve a | Tuesday 17,871,000 19,264,000 26,142,000 
Writ on the Sultan, calling on him to indemnify the Company | Wednesday......... 14,246,000) .....  16,910,0 totes 
for the prejudice caused to it by the new tariffs. The chair- | pes ene eee, 
man, however, doubted whether Count de Vogué would acc pt 
the mission, and, if he did, whether the Sultan would put 1 





l n 
™ | aMappearance: and this proposal. like the others. fell t : “iA ; SR 
ppearan ; and this proposal, Uk the otbers, fell to the The { lowing shows the ount of the Circulatiorz 
ground | c 


Ae 


Bankers’ Cleari se, J t, 1874. 


1, Bullion 


is GiiNii oun Wie: Vihead enebeiians _., | in both departments, Banking Deposits, Banking Securities, 
The following are the latest quotations of the pr Reserve, and Rate of Discount, for three months ending | 
markets at Havre per 50 kilos (1 ewt), duty paid :— | 
Corron.—New Orleans low middling, 100f: 1 ordinary, 93f; | — “oe | 
Georgia, same sorts, 99f and 90f; Brazil fair Pernambue wee “tion, | 
Sorocaba, Y7f; Oomrawuttee good fair, 70f; Tinnevelly, 71f; Pengal, | | tion, ; a : a ee 
of. Sales last week, 6,969 bales, importations, 13,824. S 144,340 | -_ Ba | Bulli ~ s | oe 
bales, of which 109,850 from the United States, against 14 . ) Seis 
04,720 in same week last year. : | 
| 
| 





‘I 


COFFEE (in hon?).—Gonaives, 107f ; Santos, 104f; La Guayra, 11 
‘ 
Guatimala, 115f to 125f: Rio, 70f 


95f, import 


‘ - t a ; 3} 
Cape Hayti, 95f; Jacme), | Fey. 25 24.817.7 eT 92% 488 = 1 1 a 
tations last week, 2.581 





: deliveries, 6.708 : 
2) ° . ” . ' 
| 21,922 bags, against 91,096 and 630 tierces at same date last vear. 





| 
ae ve ; e 
- > . i } 11 cccccccccces| o0-115,42 23,171,484, -6.856,92 ° Ai J 3,009 _ 
Hives.— New York salted cow, 55f; Pernambuco salted, 70f; Buer 1 95 108.770! 93.3708 5 8 . 
v j | 7t ro) . } } > | SB cesses eoees © é evd.ad Z “4.35 oO 13.062 i —_ 
Ayres dry ox and cow, 117f: Valy araiso dry salted, 90f; Ric Jane | 
ry, - ‘ . . : » ° . on >> 4 (5.9 27 . 3 12 os 
ated ox, GUf, cow, O.I; Rio Grande horse, Gli: Mexican kid, 13i } on eee - 7 8 3 : 
per d | Ay a 25,620 22.687,20: 28 bi, 36 1,067,091, — 
iy . $e : . aid | - _ > ‘ > eI 12 Sa 
Woor.—Monte Video unwashed. 180f f 50c: Donskoi, 22 © caininaeead 23.7 9 22 . 26.57 3 10,517,1 
Buenos 140f to 200f; Bombay scoured, 75f; Algerian unwashed, | Di icnseenes 23,4 22,238, 25 146) 33,023,717 10,501,940) — |] 
% , * . o ’ s 
i flan scoured, 150f to 225f per 100 kilos. i cana 23,17 2 1,185) 25,981,206! 33,006 11,063,185; — |} 
. | 
I ee 2 21,654,753, 32 9) 4 ‘ 10,393,818 4 |} 
May 6  cccss eos 26,68 6 21,2 47) 27,126.09 3 1,608,552 —_ | 
TO READERS AND CORRESPONDENTS. ~- 3.435.605 21.298.299 1050546 9.792.604 — 
} yy AD cocvce ° ~0,2 2 z 25,7 432,08 i} 
: The Editor of the Economist cannot undertake to return rejected : | 


. | 
communications. 


Communications must be authenticated by tl 
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| Subjoinedisour usual table, affording a comparative view of | Discount anp Money Market.—The great ease jn 
' the Bank returns, the Bank rate of discount, the price of | money noticeable during the previous fortnight has again con. 


eR 


| Consols, the price of wheat, and the leading exchanges, during tinued during this week. The reduction by the Bank last 
la period of four years, corresponding with the present date, s | week to 34 per cent. was immediately followed by a decline in | 


as well as ten years back, viz:— the open market to a lower point, and the fall was continued | 


Tee y 


a 


till Thursday, when a farther reduction by the Bank to 3 per | 

















the “other” securities, showed, in 1864, a deficiency of 
| 7,666,0782; in 1871, an excess of 1,206,287/; in 1872, 
a deficiency of 3,881,542; and in 1873, a deficiency of 


The changes in the Bank return exhibit the effect of the 
great influx of gold which is in progress, coupled with the 
return of coin from the interior, which is now slightly in 


| 
\ 
I | Atcorrespondingdates) June}, | June 7, June 5, June 4, | June 3, cent. found the open market still below it. Bills continue | 
i 1 with the present week. 1804. 1871. 1872. 1873. | 1874. very scarce, and although yesterday there was rather more 
i |——— —_——ee>—- eee | ocean fe — | demand in consequence of bills coming forward which had 
| Circulation, excluding = £ £ £ - | * been kept back in anticipation of the Bank reduction, there 
| bank post bills ......, 21,345,840 | 24,145,370 | 25,943,945 | 25,823,125 | 26,012,560 | was no recovery in rates, and to-day the market is again in an | 
i ee HB senvevens | 9.286.719 | 9,690,196 | 11,005,328 ee eee inanimate condition, with a farther reduction shortly ex.| 
Bete ccc ime temas nice mist) mart | pied. ‘The minim ths afternoon for 2 and 9 mel 
3 | Ec aces alates Luiabaann | eigiasen | baak bills is only 2}, and longer bills are also cheaper in full 
| | Reserveof notesKcoin’ 7,815,326 16,073,857 11,975,968 9,814,001 | 11,319,336 proportion - the reduction which has been made by the Bank, 
i | Coin and ballion ....... 14.052,761 25,219,227 | 22,319,913 20,637,126 | 22,392,896 In addition to other causes which make the market easy, a 
h |] Bank rate of discount, 7 % 2k % 1% 7% | 3% great decline of the rates for money in Calcutta and Bombay, 
My | Price of Consois ...... #1j xd 912 xd 92} xd s2xd | 92§ xd amounting to between 2 and 3 per cent., must be noted, ag | 
tf } Average prieeofwheat 393 52 | 60s 02 | 68s 1ld | 578 54 | 628 2¢ showing that one of the recent causes of the advance in | 
|} ExchangeonParis(sht) 25 25 30 sn 25 40 50 26 52h 62) 2515 25 | silver, viz., the scarcity of money in India, is not ope-|| 
|| — Amsterdam ditto, 11 17} 17}12 192120) i21}2 | 122 3 | 1118 19 | rating, The Bank of France yesterday also reduced its rate | 
|| — Hambarg (3inths) 13.53 S} 13 112 11Z13 10f 11} 2056 2058 from 44 to 4 per cent., thus confirming the previous indica- 
|] Gleariog-house retare + | 86,558,000 133,434,000 126,621,000 129,654,000 | tions of ease at Paris, The New York Exchange also con- )) 
| 
| 








| 8,452,0721. In 1874, there is a deficiency of 850,482/. 
| In 1864, the rates for money continued to fall both here 
and in France. 

In 1871, the lowering of the Bank rate was checked, though 
the market was dull by the expected issue of the Fren ch loan. 
In 1872, under a continued influx of bullion from America, 
rates for money were tending to fall, but the active demand 
| had not quite died away. 


In 1573, the Bank rate was raised to 7 per cent., the 
| scarcity of money being due in some measure to the large 
| demand to pay instalments on foreign loans. Apprehensions 
of German and other demands caused the bullion movements to 















1 
| 
| 
The amount of the “other’’ deposits, as compared with | tinues favourable to the influx of gold from that quarter. 
| 


favour of the Bank. ‘The total increase in coin and bullion 
is 632,000/, of which 597,000/ was received on balance from |: 
abroad, showing a return of 35,000/ from the country. As; 
we pointed out last week, however, the reserve has not im- | 
proved quite as much as the increase of the bullion in 
consequence of the increase of the circulation, which amounts | 
to 272,000/, The increase in the reserve is accordingly only 
360,000/, The principal other changes are an increase of | 
1,024,000/ in the public deposits, a decrease of 506,000/ in | 
the private deposits, and an increase of 138,000/ in the | 
private securities. 
We subjoin our usual quotations for mercantile paper | 


























: ; aoa - ial sane 
| be closely watched, but continental exchanges appeared more Having V eoes Peesoee to run a | 
; ak OE : Bank bills 8 menths 24 per cent. 
| favourable, after the rate was advanced. Business on the Do ie 3 per cent. 
| Stock Exchange, partly because of tlre dearness of money Do eee scindadauaens 3 er cent. 
ge, |} y ) _ Do. D o ] 
| partly because of the holid ys, Was much restricted. Trade bills — $ months..............ssceese > ; per cent. 
‘ee 3: Do Me’ -seapessinsncinssence . 31 4 per cent. | 
| The account of the Bank of France for the week ending Do en 34 4 ad ams 
: : ia *"s oat es ot eamitbia - 34 cont, 
| June © chowe the moaing Changes sain a as The allowances for money at the private and joint stock 
| une 4, May 23. crease, ecreasc, . ¥ a 
1 AssETs. £ £ £ £ banks and discount houses have been reduced in accordance 
Cash anentoescebanee 45,747.090 $5,106,000 641,000... sn . 43 ae. : " » 6 
| ataehe enumuition 35,871,000 |. 37077,000 1,206,000 | With the reduction of the Bank rate, and are now :— 
Treasury bonds..... $4,656,000 ... 34,086,090... = nse = Private and Joint Steck Banke at call...... 2 por cent. 
LIABILITIES. Discount houses at Call .,........-ssecccccseree 2 per COD. 
ee ateessaeecesseecasens 99,565,000... 100,652,000... veh ee 817,000 Do at seven days’ notice 24 per cent. 
Government deposits 6,635,000 ... 6,203,000 ... 432,000 ... oes — 5 ee Te Ta ee - 
Private deposits ......... eooose 10,164,000 ... 10,752,000 ... me ««» 688,000 Do at fourteen days’ notice .. .......c0.0008. 2; per cen - 
. . Se c ‘ - : ™ ; : ; sii } shiat « 
The following are the principal items in the accounts of the | The discount quotations current in the chief continental | 
undermentioned continental Banks for the latest week pub- | cities are as follows :— a tian lead 
. . . ank $ be en Marke 
lished compared with the previous statement* :— Pe C = ye Cont. 
PRUSSIAN BANK—Week ending May 30. : — a 
May 30. May 23. Increase. Decrease. POTIS ..cccccescovsecscccescssosssesescvessen & —cvcvecee, OF 
Assets, £ £ £ £ III cnciatk sdekiciniacimbaiinatnen adiat ME. eeaicate 23 
Coin and bullion ............... 35,444,000 ... 35,456.000 ... =a 12,000 Bremen 34 oe 
Discounts and advances...... 22,982,000 ... 22,732,000 ... 250,000 = SBR PN gg ii ela aia aida 34 ren 9% 
LiaBi.iries. 8, Srna ecaseneersees Oe -4 
Notes in circulation ............ 41,494,000 ... 40,995,000 ... 589,000 ... iis NN i ees oe 3 1} 
eR 4,715,000 ... 4,761,000 2. ae aes 46,000 | ee ee eee 33 
Acceptances,encorseiments,&e. 8,900,000 ... 9,203,000 ... one ee =303,000 | Brussels . 33 
, sseis SOO e Pere e eee e nesses Seeeeeeeeees « 
HAMBURG BANK—Week ending May 28. | aie 4l Me 
May 23, May 21 Lucrease, Decrease, | - CURE swcscasnesekens garvashSedseukuwenne osese ee : 
£ £ £ £ TOTTLD cocccccccccccccscccccsccsccce.cescee eeeeeeeee . 
Deposits of bullion, &c....... 1,051,000 .. 1,013,000 ... 38.000 .. ees PRN socks cscmaiicincses: ae seem Oe ' 
AUSTRIAN NATIONAL BANK—Week ending May 27. ee tlie a " esitution just a 
May 27. May 20. ee ti Tut Srock Markers.—After a slight hesitation } : 
oss fame. aii wan £ £ | the close of last account, consequent on the magnitude t - 
oin and bullion ............... 94,6 eve 396,000 see om we 2.000 | : ° » ° ° i 5 
Discounts and advances...... 18,536,000 ... 19,035,000 ... oon e+ 499,000 apparent of the operations for the rise, business in - wen 
LIABILITIES, z ' i r ad with a strong | 
SR tianenconcisvcesccensans 32,009,000 ... 32,736,000 ... am es 727,000 | markets hos “eum become generally 7 ate ys ther si 
NATIONAL BANK OF BELGIUM—Week ending May 2s. upward tendency. The transactions have been on rather &)| 
Assets ~~ May 21, Increase, —_ Decrease. | restricted scale, the present being the Derby race week, which 
+ = aa ecsowreines 4,385,006 .. 4,392,000 ... one ove 7,000 always causes the absence of some of the principal members 
iscounts and advances ..,... 9,679,000 ... 9,730,000 ... ‘ie ee «=—51, 000 ; ‘ 
LIABILITIES. . ; : , of the House; but the tone since Monday has throughout | 
oon Ti TET A500 ww vt 78,000 | been good, and almost buoyant, and there has been hardly a 
Bits... seserertersseee 255,00 ee 2,017,000 ... 8,004 oo : 
W YORK ASSOCIATED BANKs—Week ending May 30. pause in the advance. ‘The extremely favourable weather for | 
~~ Se a. | the harvest, coupled with the cheapness of money and the | 
Specie wees assesses 868000 wo 6,421,000 ... 4. ave 57,000 | renewed Ju!l in politics in France, has thoroughly nena 
1 ans and discounts .,.......... 51,434,000 ... 51,848,000 ... pa .-. 414,000 ° i 
N Legal tenders .......... 11,266,000 |. 10,972,000 | 294,000 a speculators and other purchasers for the rise, and proportionate 
Circulation ............0. siinnpile 4.599,000 one 4,913,000 oe . me SAeNe | discouraged those who atticipated a fall, and who are ~ 
Hi dols dols cols dois, : ‘ ‘ at 
et Net deposits ......cececseerseres 232,400,000 12. 234,240,000 2. ace wee 1,840,000 to buy stock to cover their engagements in a — = 
ne Norr.—Currency is reduced into English money at 3s Sd per dol, the item specie ; The rise has D 
HM being taken at 4s 2d per dol. Net deposits are ieft in duls on account of the mixture offers no inducement to any one to sell. t a not- 
\ Pe eee. almost general among the speculative foreign securities, | 
iI Jonverting the thaler at 3s; the Austrian florin at 2s; the reichs-mare at 1s; : : . : : li ses, | 
i \ and the fraue at 25f per 1. : ‘| withstanding the dulness with which, owing to special causes, | 
Bi ee ania 
—_——— = - 7 . . — -——— a 
(Serre nr cum gSininme_enteeeNEn ne 
i 
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Saturday ; | 
but the leading market has now become that for English rail- 
ways, in which there has been a steady rise, especially among 

lthe hes avy lines, As we have frequently pointed out, the 
speculative operators in this market have apparently been 
going on false grounds, and were at issue with the public who 
were steady buyers of stock; and the consequent state of the 
market was such that at any moment a sharp rise might come, 
an event which has apparently at last occurred. In the other 
departments there is comparatively little to notice, American | 
securities and telegraph shares remaining by comparison flat, 

|but with little change. To-day the improvement in the 
market has continued, especially in English railways, and 
| prices generally leave off at the highest point of the day. 
Excutsi Government Sercuriries.—The reduction of 
the Bank rate, coupled with the prospect of still cheaper 
| money, has naturally caused an advance here, and there is a 


| general improvement which is not affected by the rather less 
favourable prospects of the revenue. 








CONSOLES. 
Money. Account. Exchequer Bills, | 
Lowest, Highest. Lowest. Highest. March and June 
) Saturday... es ecewas GEE ceecee 93% COE “avscia 33 dis to Is] 1 
PINT cciescsches, TD coincs GOn wassie COe - éeeien GRE encase vs dis to ls prem 
CO ee) a O2§  cecee « 923 coco O2EXA ..000 $s dis to ls prem 
Wednesday ....0. ee ie oeetes - 92h SE - Gaited 3s disto ls prem | 
| Thursday .....0... 92} . . a $s dis to ls prem 
Friday CBE  cecsee O2E ose... 92% GEE esse 3s dis to ls prem 


| The foliowing are the ean 2 for the week, taking the | 
latest unoflicial prices for quotation :— 





| Closing Prices Clesing Prices Inc. or 
| last Frid ly. this day. Dec. | 
| Consols for money ........ ercccveccescocscosscccses § OS) $25 §xd + : 
Ditto June 1...... 93} O2ii isxd + | 
Reduced 3% . 91} 2 925 4 + § } 
DID scqnesnepsntaeiines 912 { 923 3 + } 
726 G “3 3 s 
Exchequer bi DD scuaibddesiinecniiinctadeeoes 3s\ dis 2spm... 33 dis 2s pn oo | 
Bank Stock (lust dividend 5 Se )--sccce o 2579 257 9 
| India 5 %, red. at par, July 6, 1880 ........ - 1103 107} Sx ; 
De 4 %, red. at par, Oct., 1888 ........... tht lolg 2} + «3 | 
Metropol. Board of Works 3} % Consols... 95} 6} — cesccsree 953 Z = % 


CoLontan GoverNMENT SeEcURITIES.—These continue to 
show a marked upward tendency. The following 
vances on ” week :—Canada, 1877-80, 
inscribed, New Zealand 5 per Cert., 
| dated, 1; ce 4 per Cent., } ; South ‘Keotz alian, 1881, | 

1; 1891,3; 1901, 8; ditto 4 per Cent., 4; Tasmanian, both | 
issues, 1 ; Victoria, 1883, 1. 7 


y are the ad- 
b; ditto 5 per cent. 
ditto Consoli- 


ForrrGn Government Secvrities.—In this sapetnent, 
as we have stated, the unfavourable tendency manifest a at a 
close of last week was continued on Saturday, especially i 
Peruvian Stocks, which were further sold on the announce- 
ment that the contract of Messrs Dreyfus expires at the end 
of two years. The fall on Saturday amounted to about 1} 
per cent., but had the effect of bringing in new buyers, and 
there has since been a recovery to nearly the top price of the 
recent advance. Egyptian and Turkish after a slight weakness 
have also rallied, especially Egyptian, which are so far in 
‘favour in the absence of any prospect of an additional joan 
when the present 32,000,000/ loan is placed. In Turkish, on 
the contrary, the necessity of a new issue has a depressing 
| effect, the depression being also aggravated by the statement 
that the new stock will be a3 per cent. issue, and consequently | 
an increase of the varied denominations of stock which now | 
exercise so prejudicial an effect on Turkish credit. Among | 
other stocks some of the better South American S oe have 


















principally in the heavy lines, 


insuffici 


; them, while there was a certainty that in a few months— 


| with the abundance 


. | det erred, and their operations have at last determined the 


| moment in what other class of securities the surplus money 
| ever the present fluctuation, w hich the investor is entitled to 
| for the fall were reckoning upon, and this disappointment of 


| great effect. 


| the tone has been very firm especially in North Western, 
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we 


ay 


Russian 6 %, 1522 .cc.ccccccccccess-ce 
Ditto 5 % 
Ditto 5” 
Ditto 5 %, 
Ditto 5 ® 
Ditto 5 %, 1873 
Ditto, Anz! it 
Ditto 5 %. O 





$94 100} 
1008 3 
100 3 
100 } 
98} 9} xd ... 
100} %3 

e8 100 


R 


191 } 

$92 100} 
994 100 
101 4 ee 
100} 1} 


98 9 


3 ole epeee ep : 


1566 


, 1864 and 
Bonds 
+i Railway Bonds 
yw-Jarosiaw 
»f-Azof Bonds. 





Ditto 4 
D> tto 5 


823 3 
100 2 
88% 9 
ak > 
19} 3 


80 2 


3 « 
Zz < 
98 ¢ 
98 100 





we 


18 





‘ 9 — 
icksilver Mort 80 2 ; 
56 8 
oO 
64 6 
69 71 
173 8 
65} 6 


55 6 


o. 187 rage) 
Ditto 6% (Li: ° 
Turkish 5 %, 

Ditto 6 %, 


Ditto 6 “o, | 
al 
t 


8S 





I 
Ditt 


6 





Uruguav 6 %, 
Venezuela 6 ‘ 
Bue 


Santa Fe 


" Lg dis cecscoeee 2 





-< ISI Ra AILWAYS. —The rise here, as we have stated, 
has this week been very marked, and confirms what we have 
so frequently stated respecting the state of the market. It is 


which have long been the object 


| of adverse sales by speculators, on the calculation that tratlic 


was about to fall off, and that the increase of working expenses 
would be sufficient to cause a recuction of dividend during the 
current half-year. Both causes, as we have explained, were 
ent by themselves to justify a fall, the prospects of 


railways as permanent investments being hardly affected by | 


! 
693 | 
Closing ae Closing Prices Inc. 

last Frid this day. or Dec. | 

French National Defence Loan 6% 1870... 1013 2 JOUG Th nce kee 
Ditto 5 % ecovcee O98 4 933 4 ioe ae | 

Honduras 10 %, 187 je we 8 10 am ee — |] 

Hungarian 5 %, 1871 ° 70 2 ae ee one 

Ditto 6 % 90 2 cteetees, SORE ee se 
talian 5 %, 1861 (less income taX) «os... - 65} 7 ecccce co 6865 § 4 
Ditto 56 % State Domain ....cccccscee sce 91.3 eocese 92 4 - | 
Ditto 6 % Tobacco Bonds... ecoce 96 7 « 079 l | 
Japanese 9%, 1870 seccoossess see 3 8 wees 1009 | 
Mexican 3% .co.ccccces Fs sccsecse 165 § 3 | 
Paraguay 8 %, 1871 .. eo 201 s 19 21 | 
Ditto 8 %, 1872 ..... ° { ecccesee 15 7 é | 
Peruvian 6 %. i870 . oteial 2 25 os 712 2} + , | 

bitto Consolidat 1 5%, 15 1y e 593 6 . « 60} 4 ~ $ 
Portuguese 3 % Bonds, 1853, &c. eos 463 7 e « 46} 7} 7 

: 
| 
| 
3 
a 
3} a | 


whatever stage of depression it might reach meanwhile— 
railway property must improve. These facts, combined 
of money seeking investment and the 
price of the better sort of secured investments and 
foreign bonds, have naturally directed attention to the railway 
market, and in spite of the ouside adverse circumstances 
which impress the speculator, investors have not been 


high 


We do not see at this 


course of the market. confess we 
now seeking investment could more fitly be placed with a 


view to a secured and improving dividend in the future, what- 


disregard, may be. Added to all, the traflics this week have 
not been nearly so unfavourable as the speculative operators 





their calculations, with so much else against them, has had a | 
The market has all the appearance of being on | 
tke eve of a sharp and considerable advance, the improvement | 

during the current week having already amounted in the | 
most important lines to between 2 and 3 per cent. To-day | 


| 
} 
| 

























been in request, especially Entra Rios and Santa Fe Loans on | North Eastern, Great Northern A and Midland Stocks, and 
|the approach of the drawing, but Uruguay are il depressed | the markets present this evening a very strong appearance, 
| by the unfavourable financial news from Monte Video, and | a large account for the fall still remaining uncovered, and 
| the other weaker South American issues exhibit no sign of | steady purchases for investment continuing to be made. 
Improvement. To-day the market has been rather weak, but The following shows the principal changes for the week 
without any special change and with little business doing. in the quotations of ordinary stocks, comparing the latest | 
‘ neal | 
The following are the changes for the week, taking the unoflicial prices :— 
1 test Closing Prices Closing Prices Inc. 
atest unoilic ial. qui viations :— last Friday. this day. or Dec, 
| Closing Prices Cl sing Prices _ Ine, PaAlEMOMIAN cserecconcceecresesneerecsesecsenseceeres 93} 4 O4i 53 + | 
j last Friday, this day. or Dee, Great Eastern .... ee 455 463 9 + 3 
Argentine 6 %, 1963 ..ccev-sccsoceseeee cece ceveee 955 7h 96 93 | Great Northerti ..ccccccccssccseceseeseoss « 1339 6 
Ditto 6 % Public Works, [ aatenta 90 1 90 1 ote ee 1 DAtG0 A. .cccccccceoeee - 153 ¢ 55 3 an 
Austrian 5% Silver itentes (less 674 } 68 4 - 3 | Great Western.......cosessesseres oo 121 2b — ccoeervee 123 2 + i | 
Brazil Be iparacnencnrenctutacitsinaiers 99 100 99 100 | Lancashire and Yo ~ 1445 iim n+ Se 
Ditto 5 %, 1371 eee 99 160 99 100 Loadon and Brighton.. « 7332 evsseseee 79% 80 + 1 
Bolivian 6%  ......... 33 5 33 5 o London, Chatham, and Dover.. 214 3 atenatie » 268 : 
Buenos oe es 6 ¢ 88 90 88 90 Ditto Arbitration Preference .. - 632 23 624 3 + @ 
Chilian “os 187 59 91 59 91 Londonsand North-Western ..... « 148 3 150} 2 + 23 
| Costa Ric ‘eo, 1 ee 263 73 26 8 London and South-W estern.,..cccccoccsccccecee 112 3 1123 133 + ? 
eo an “P rincipalities 7 93 5 93 5 Manchester, Shbeffieid, and Lincoinshire ... 69 } 70} 1 + at 
Ditto 8 %, 1967 sce.coccossesess 102 4 102 4 Ditto Deferred .......cerccsseceeseesserseees » 389 403 13 23 
Egypt an 7 %, 1862 .. 84 6 cscrcrese 84 6 Metropolitan sce-cecersese - 60} 605 2 + ne 
Ditto 7 os LSC voscesee eensenseeenenen: 95 7 eesvescee 95 7 | Metropolitan District... - 24} 5} 265 BR cee one 
Ditto 7 %, 1966 (Vicer y's Loan) . $9 GL eeseesees 89 91 os Ditto ditto Preference . « 56 60° 66 60 — 
Ditto 9 %, 1817 99 101 coscse-ce 688 10] , Midland..orsccres eee ee 1295 ¥ 131g 23 + % 
Ditto 7 Ss 1885 nsseenee wevsevesscssnn TOR GD 81} 4 + 2% North British ..c.coceseees oo 624. 63 3 +1 
Ditto 7 %, 1870 (Khedive Loan) 723 3 753 4 + 2b North-Eastern—Consols . - 165} 3 i. >. a 
lL eee mine: an “me 654 2 + 2 {5 uth-Eastern .occccccccecses lll 12 Allg log + 5 
=“ Remenesns St «on. WM + 1 Ditto Deferred .......00eeeeeeee seceaneeteeliuaaa B45 55 Pog © 7s 
Se —_— — ——— sieiticaitednsiimmtnmnimmaiinainaas 
Saas eS oo rf 
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_ the changes for the week :— 
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The quotations for tl] 
s follows with last 


week: 
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Great Es 
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London, 

Metropo! 
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Kingdon F which 
rail ys), 
being an j 
year. T aggregate 
now 18,375.441/, an 
of last year. 
ncreases upon the 
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iners 26,7614, 
ipal decreases are Bi 
d North British, 
second Whit M I y weex 
Me nday wee k of last year, 
the case of the Brigh on line 
ing made with the Epsom 1 
RAILWAY TRAFFIC 


A5% 
’ Redeem 


1-W 


a list inet 
1,036.23 
go week of 

to date a 


the 


unted for the w c ung y 0V to 
of 48,821/ on the correspondi 
receipts née 
705,139/ 
one 
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am 
ncrease 


e Dall-year 


increa e on 


ndir neriod in 


nma 
a deceli 


ase ol 
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nil 


Weel 


Rp 
cs 


tristol and Exeter 
Great I 
Great Northern 

Lancashire & Yorkshire 
London, Chat., & Dover 
London & Nrth.-Western 
London &South-Western 
London and Brighton ... 
Man., Shef., & Lncolnsh. 
Metropolitan 9,216 
Met a n District 4.634 
121,686 
113.370 
41,029 


aster 


182,071 
46,576 
34.074 
33,423 
56 + 
5,698 +4123,751 
93,612 + 98,440 
9, 273F + 38,0L0F 
845.250 
263,539 


701,460 


orth i astern 

South-Eastern ........ — 
56.169 26.006 
11,920 


*Caledonian ........ sce.0- 
*Glasgow & Sth.- -Westrn. 
*Great Western 
*Nerth Bri ish 


+ 


17,782 = 
110,280 3.007 oe 
22 1045 ... 
36,231 48,821 ... 
ate is caiculated f the 
lished are for one 





* In these cases the aggreg 


¢ The aggregates pul day iess Ulls year t 
cent, 
being 
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Subscriptions are invited for 80,000/ perpetual 5 per 
first debenture stock, a portion of 400,000/ authorised, 
the whole first charge upon the undertaking of 
West Junction Railway, now open for traflic. 
issue is 98/ per 100/. Certificate and interest is guaranteed 
for two years by a deposit with bankers, to allow ample time 
for the development of the resources of the line. 

Forrign anp Corontat Raitwars.—The followin; 


y 
ot 


are 
Closing Prices 
last Friday. 
212 


18 3 


Closing Prices Inc. 
this day. or Dec 
22 3 + 1 
ah : 


FoREIGN, 

Antwerp and Rotterdam ..., 

abia and San Francisco... 
Belgian Eastern Junction 
Buenos Ayres—Great Southern. 
Dutch-Rhenish 
Lemberg-zernowitz... 
Mexican nn 
ee nes 4 
Sambre and Meuse...... eee : 2 
SID IED iinndnstbenscinenesansenbeenoesnentseusesnen ; 4 
South-Austrian and Lombardo-V enetian... 

Ditto 3 % Obligations ...........c000 ecvecese 

BRITIsH Possessions 

East Indian .. 


11; 2 
26 4 


123 13 


12 


vi 
“s 


lV 


o 1172 8} 
Canada «- 162 
Ditto New Ordinary oe 63 52 dis .. 
Ditto Third Preference.. - 28¢ 9 
Great indian Peninsu oe 1134 
n of Canada., ll 

1: 


, 


Madras 6 % 

Sir R. W. Carden and Oo. invite subscriptions for 50,0002 
Perpetual 7 per Cent. First Mortgage Debentures, part of 
600,000/, forming the debenture capital of the North- 
Western Railway of Monte Video. The price of issue is 
72, and interest accrues from the Ist January last. 

Amekican Securtties.—A good effect has been produced 
on Ameri Government Securities by the statement from 
New York that 1,000,000/ of the 5-20’s of 1862 would be re- 
in July next. There have been the usual fluctuations 
es, consequent on the publication of further damaging 


coveserccccecs ervcccoececescesssesescee LIZ § 


an 


deemed 
in E: 


; 
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Th e price of | 


by Presid 


| Investment, 3}; 
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nfident rejoin ler | 
the accountants and 
Atlantic and Great | 





he ¢} x tar and } 
accusations by the ex-audit yr, and on the eco 


lent Watson that reports 

Japtai n Tyler s awaited. 

Jestern have lost ground on reports tha’ the lease of the line | 

ed Srie is less favourable to Atlantic and Great Western | 
rests than was at first supposed. 
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last Fri 
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no 
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Closing Prices 
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ay Av. or 


Ine, 
GOVERNMENT A! Dec, 


at 
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D STaTE Stocks 


nds, 1900... 
10 ) 

ITIES. 

lst Mort 


AD SECU 


and Co., of Lor mbard authorised 
; Marvin and Co., the agents of the Geneva 
ca Railway Company, of New York, to re sub- 
for 160,0002, or 0,000 dols, 7 per Cent. First 
Gold Bonds of the company, at the price of 873 


T is Mr Cornell, the 


Martin street, are 
ive 
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The managi 
nell Univers 
Stock Banxs.—The 

2en favourable. Tah 

nglo-Austrian, J ‘ @ 
Imperial, }; London Jo Stock, 1; London 
African, } ; London and Wes estminster, 1} ; Union of London, 5. | 
And these have receded: Land Mortgage of India, } ; Bank 
Ausiralia, 1; Ban | Egypt, 1; London Chartered of 
Bank of the River Plate, }; and 


founder 


ng director 


of these have 
}. 


: Alliance, }; 


India, ] ° 


2) 
} 
and 


movements 
ese have advanced 
— 


Q 7 


Mereantile oi 
South 


Australia, 4; Mercantile 
Provincial of Ireland, 1. 


TreLEGRAPHS.—The changes in these 
India-rubber Telegraph rat : are downl; 

Newfoundlaad Trust F und, 
while thes her: 


Indo-Eur 


shares are slight. 
Anglo-American and 

; and Western and Brazilian, }; 
Anglo- American, #; Ea 


tern, $3 | 
1; Reuter’s,?; West Indian, litto pre- 


are hig 
pean, Bs 
i i 


| ferenc: 


n one or 
10 higher ; | 
are up 4; 
and Wheal 
mines are 
L; Flag- 
per, 35 
Vancouver 


Caradon 


lately been the only purchaser of g ld, and 

he week 0001. TP} nere have been 
chiefly for Egypt, the total taken bei ng 
the week’s movements are largely in favour 


is 603 


the 


Mines.—In British mining shares there have bee 
two noteworthy advances, South being 
Prince of Wales, 3}; { Tankerville, }. Crewer 
Abraham are down }. The advances in foreign 
staff, } ; Panulcillo Copper, } ; Rio Tinto, 3 ; Russia C 
Sierra Buttes gold, 
Richmond Consolidated have fallen 4 

MiscELLANEOUS.— There is not much change in these on 

the week, the movements being for the most part slight in 
Roumanian Government Iron Bridges, 1; 
Nantyglo and Blaina Iron, 3; Oredit Foncier of Evgiand, 
Hudson’s Bay Company, 4; General Steam Navigation, 1; 
Peninsular and Oriental, 1; Assam Tea, 1; Birmingham 
ditto Debentures, 2; and London Omnibus, 2. These are 
lower: R: ailway Debenture Trust Debentures, 1; Railway 
Copper, }; Ifton Rhyn Coal, }; Rhymney Iron, 1; ditto 
New, }; City Offices, } , Liebig’ s Meat Company, 4; United 
Royal Mail 
Steamship, 2; British Indian Tea, }; Upper Assam, 1 
Buenos Ayres Tramways, 4; dito City ditto, 3; Dublin, + 3 
sta J 
City, i. 

Messrs I. Thomson, T. Bonar, and Co., invite subscriptions 
Bonds, issued under special authority of the Russian Minister 
Russi The price is 874 per cent. 

BULLION.—The following is taken from the circular of 
the week :-— 

Gotp.—The Bank has 
withdrawals of soverei 
232,000/; but 


DPD 

Tin Croft, 5; and East Lovel, 2. Great Laxey 
less marked, but rather numerous. Almada are up 

t; Sweetland Creek gold, 3 
Coal, 3 1. 
amount. The following are higher: Government Stock 
General Credit and Discount, }; International Financial, }; 
Tramways, 1; North Metropolitan ditto, } ; Crystal Palace, 1; 
Share Trust A, }; Copper Mines of England, 1; Huntingdon 

2 °°: 
States Rolling Stock, 1: ; Land Securities, }; 
4 ; 
Lisbon Steam, }; Native Gaano,}; and Rio de Janeiro 
for 1,000,000/ stock of Russian 5} per Cent. Land Mortgage 
of F inance by the Central Bunk for Land Mortgage Bonds of 
Messrs Pixley and Abell on the transactions in bullion during 
amount sent in during 
but, on balance, 


ns 
ID, 
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Since our circular of the 28th ulto we have receive 
43,920/ from the West Indies, 5,850/ from Africa, 6,700/ from Alex- 
andria, $0.600/ from the Brazils, 263,000/ from New Yo k tal. 

| 400.0707. Further shipmen s are expected from America, the Exchange 

| being at a point that allows the export from New York, and the Bank 
will doubtless receive some considerable amounts next week. 

Silver.—The demand for the contiaent has been sufficient to absorb 
the late arrivals; the orders are, however, nearly completes, and a 
slight reduction in price may be looked for within the next few days. 
The West India steamer brought about 30,000/; the Brazil steamers, 
62,0007; and the American vessels, 66,800/; the total to hand during 
the week being 158,800/. 

Mexican Dollars. — The dollars received by the West eo and 
American steamers were but few, and consequently realised : a — 
better price; they were sold at 584d per oz, a rise of ¢d per o The 
Hindostan takes 105,800/ to China and the Straits. 

Exchange.—On India for Banks’ Drafts at 60 days’ sight is 1s 103d. 
Applications for India Council Bills were received yesterday, the 
amounts allotted were—to Calcutta, 115,000/; Bombay, 89,0007; and 
| Madras, 5.0007. Tenders on Calcutta and Madras at 1s 10id will 
| receive about 5 per cent. and on Bombay at 1s 103d about 95 per cent. 

According to the Gazette return of this evening, the move- 
| ment in the | precious metals during the week ended June 3 has 


| been as follows : —Gold—import, 712,5431; export, 35,125/. 





of the Bank. 


—_ 























































Silver—import, 178,889/; export, 42,7410, To-day, about 
28,0007 in foreign coin and 16,000/ sovereigns have been 
|| withdrawn from the Bank. 

COURSE OF THE EXCHANGES. 
i 
TvEspay, June 2. Farpay, June 5. 
| Time. | Prices Negotiated Prices Negotiated 
| on ‘Change. on ‘Change. 

AMSBtercam .occccccccccccsccesecee.| Short. | 11 18 ¢ l 11 19 

Ditto ..... ove | 3 Months. 12 03 } ss Y lz 

Rotterdam co-c-sccesece — | 12 O§¢ 1 12 0} 12 +3 
| Antwerp an d Brusse’s. - 25 524 73 25 50 25 57 

PPOEES cccccesee esnecnamaness .| Short. 25 15 25 25 25 15 25 

Ditto ... .|3 Months,| 25 47 25 a | 26 47} 25 
| Marseilles. _ 25 50 25 5 | 25 60 25 
Hamburg.. — | 9055 2060. 053 208 
| Berlin ... os 6 253 6 26 6 253 6 26 
| Leipsic — 6 252 6 26} 6 25; 6 26} 
| Fran kfort-on-the- “Mai isiennenes - 119} 120% 1:9} 1204 

Petersburg ..c.cccoees natn — 323 323 323 32} 

Copenhaget ose _- 9 22 9 26 9 22 9 26 

Vienna ........ a = 11 424 11473) 1 7 11 42} 

Trieste ...-... ve — ll 423 11 473 | 11 37% 11 423 

Zurich a, sees -_ 25 50 25 55 25 50 25 55 

Madrid a _ 472 48 | 477 453 
I oars Scena eicuatibaiiias | _ 48} 49} 452 | 491 

Seville ; -_ 48} 49 | 433 | 49% 

Barceiona.. | _- 48; 49 49 | 49% 
| Malaga ..... od 47 47 |) 47 473 

Granada .. - 47 473 |} 47} 474 

Santandar... a 48} $s] | 482 492 

Bilboa ..... | oe 17% 474 

Zarayosa ... od a 48 is} +s 45} 
| Genoa, Mi lan, vand Leghorn.. | - 28 10 28 20 23 0 28 1) 

Venice e0eees- seccseesece _ 28 10 2% 20 28 0 25 10 

Baples ..cccccccccecccee _ 28 10 28 20 28 0 23 lu 

Palerme an | Messiaa «| od 23 lu 28 20 23 0 28 10 
| Lisbon ....cccccccccsee evcevers eves | 90 Days b23 53 523 i} 

Qnare : 58 24 53 

FOREIGN RATES OF EXCH, ANGE ON LONUON. 
Latest nine of FE set lange ob 
Dates. London. 

PUTED ccccscnnctcsccoccerce SUNG | scsnce 25.20 j= — — —— ceese ‘ Short 
| Amsterdam... _ 2 eece- 1190  —__eeeee - 

Frankfort..... o _— 2 . 1] — 

Hamburg ........... _ ZS sveeee 20 - © weenen 

- _- BD  cevees QV.17 ZL eee 3 months’ date. 

Berlin .... — S ccocs ° 6.22 — 

New Yor .... - bt cent 4.58¢ nent 0 days’ s 

Rio de Janeiro ...... May 17 a0... 24} 2 ebceee 90 _ 
|| Monte Video ......... o BD cesses S85 ist _ 
|| Baenos Ayres. on oom DR termes  ___a — 
| Bombay ....... a ee 30088 Os 6 montis’ sight, 

Calcutta ‘ — 29 seo Is 10jd _ 

Hong hong. am = 2 weer Ge 4id  ——i—ishnccve _ 

1} Bhanghai.reees....ccce —= BO ccccse 6s 03 btn - 
EXCHANGE ON INDL A. 


(Frem Girard de Quetteville’s Circular.) 








JUNE 4 
7 Bank Bills. ———-, Documentary & Private Bills.~ 
60 days. 30 days. 60 days. 30 days. 

Calcutta coco 18 03d wo 19 LOFA ..coe ls 93d lod ls 10d id 
Madras......... 18 103d .. 18 lORA cose Is ¥id 10d 4. 18 10d 3d 
Bombay ...... 1s 10}d ... 18 lOfd  ...0. ls 9id lod ... =1s 10d id 
Colombo ...... 1s 103d 4d... 1s 10$d fd ..... Is l0d jd Is 10$d 3d 
Mauritius .. 3% dis ... 2} % dis ...... tee 

Singapore 4s 3d 3d... 48 34d 4d...... 48 23d 23d rsd 
Hong Kong... 48 3d 34d... 4s 3d 4d ...... 4s 23d 23d i 
Shanghai...... 58 10d 6s l0}d ..... - 58 8$d 9d 








NOTICES AND REPORTS. 
STOCKS. 

Guatemala Loan of 1869,—Messrs Thomson, Bonar, and Co. 
| notify that they are prepared to receive the certificates of 
arrear coupons of 1872, to pay the third instalment theveon. 

Lialian Coupons.—The council of foreign bondholders having 
represented to the Italian Government the serious inconve- 
nience to holders of being compelled to make a deposit of the 
Italian bonds themselves when presenting the coupons for 
payment, the Italian Government requested the council to 
submit a form calculated to obviate those evils. Such a form 
has been devised, and having received the approval of the 
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chambers, Ws 


authorise the directors t 





| per cent., 


| for the half-year ending at Midsummer, at the incre 


695 


rland and other influential institutions. it is to be 





Bank of E 


-_ ed that ‘the new arrangement will be completed in — to | 


‘ome into operation before payment of the ne xt ¢ yup 


RAILWAY COMPANIES. 


Bolivar.—Advi 


es announce the safe arrival of the second 
party of the engineering staff Venezvela, end also that 
the first section of the railway would be opened on the 13th 


instant. 
| 
Peat nD Dien 7 ’ Ee ‘ . . ° . 
Bristol Port and Channel Dock,—Subscriptions are invited at 
ar for 87,0001, part of 147,500/ d 


deferred stock, bearing interest 
ranteed for three years by an | 


at 7 per cent. per annum, gua 
investment in Consols. | 

East Arg ntine Re per Cc" First Mortg we. —The | 
directors have invited applications for 292,000/ Seven per Cent. | 
First Mortgage Deb nt edie Ist June, 1884, at par. | 
The authorised capital is 0/, upon a line of 96 wiles, on | 
which 700 per mile per annum, or7 per cent., is guaranteed by | 
the Are tine Govern ent from the date of opening. This | 
guarantee is already in force upon a section of 34 miles. The | 
remaining 62 iy are ina forward state, and it is expected | 
that the whole line will be epen before the end of the year, | 
The price of issue for these debentures is 95, and a discount is | 
allowed on the instalments prepaid. 

Grand Trunk of Canada,—A meeting is called for the 9th | 
July to consider the “ Consolidated Debenture Stock Account, 
1874,” and to sanction, if advisable, the issue of part of the 
stock so authorised. 

Vatanzas and Sabanilla,—Me 


tilway—7 


ures, re} 


OG 





ssrs J. Henry Schrider and Co. | 
announce the half-yearly interest on the bonds of the seven | 
ver cent. loan for 500,000/, due on the 15th June. 

Rathkeal Ne weastli Railway, — Creditors are required 
vith to send particulars of their claims to 6 Victoria | 
stminster. | 
Royal Swedish.—The its for 1873 


amounting to 14,798/, being nearly 25 


and 





accoui show a net 


per cent. in 


revenue 
excess of 


that of 1872. The obligations, bearing interest at the rate of 
3! per annum, represent 218,350/, and the annual interest 


amounts to 11,910/, besides which the whole 
revenue must be devoted to the 
annual drawings. The revenue for 1874 is estimated at 
18,000/, leaving, after paymeut of the interest on obligations, | 
a surplus of about 6,000 for redemption purposes. If taken 
at the above estimate, the whole obligation debt might be | 
paid off in about 16 years, when the entire railway would be- | 
come the a ty of the shareholders. 


( 
1 1 


of the surplus 
redemption of this debt by | 


It has now become a | 
que stion whether the shareholders deem it advantageous to 
raise 225,00 00, j in 53 per cent. debenture stock to pay off the | 
existing obligations. The result to the shareholders would | 
then be that, after setting aside 12,000/ for the annual interest | 
on the debenture st the surplu ; revenue could be devoted 
to the payment of interest on the share capital. 
Tasmanian Main Li -Ata meeting, it Was resolved to 

‘money not exceeding 300,000/, 
rpetual ‘debenture bonds already | 
to mo lify the terms of the contrac oi 
by which a contracturs are entitled to 400,000/ in shares 
It is now propose -d to give them a portion of that amount iia | 
bonds or de be ead etock. 


OCK, 


to rank after the 65 
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issued the obj ct bs ne 
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ting, a 


per cent. was declared in addition to the usual ss lend at the | 
rate of $ per cent. 
London and River Piate-—The usual interim dividend, at the | 


rate of 5 per cent. per annum, is payable, free ot tax, on the 
25th inst. 
National Pri ovincial Oo} * En lane 1. —The dire -ctors announce the 
payment on the 8th of July of the half-yearly dividend at the 
rate of 8 per cent. per annum, and a half-yearly bonus of 9 
together at the rate of 26 per cent. per unnum. 
Royal of Scotland.—At the meeting, a dividend was declared 
ased rate 
of 93 per cent. per annum, which will absorb 95,000/, leaving 
15.6271 to be carried forward; and it was announced that the 
directors have come to the conclusion that the interest 3 ot the 
bank require that they should establish a branch in London. | 
FINANCE, CREDIT, AND DISCOUNT COMPANIES. 
Credit Foncier of England.—lt is stated that the ec ompany has 
now definitively settled their long litigation with the Munici- 
pality of Brussels for the sum of 6,000,000f (240,000/), which 
has been duly paid to the Company. 
ASSURANCE COMPANIES. 
Guardian Fire and Life-—At the annual meeting a dividend 
was declared similar to last year, viz., 2/ 10s on each share, 
together with a bonus of 10s per share, payable Ist July, free 
of income tax, being at the rate of 6 per cent. per annum. 
New York Life-—lLast year the company issued 8,834 policies, 
insuring 5,324,200/, 
MISCELLANEOUS COMPANIES. 
Amazon Steam Navigation.—The adopted report sté ated that 
after pi aying all charges, and allowing for depreciation, and 
carrying 6,496 to the insurance fund (increasing that fund to 
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= ee — mae -_— —— — _ S| a A TS ES ES SS — S| a, } 
er er bper Ibper Ibiper Ib per Ib per oo From— ules. bales bales. bales. | bales, | 
i d d i d i ‘ Bombay 2,300 263,059 oe 115,2 30 | 172,422 
Sea Isla 16 19 2 24 26 38 S ~! ey x 4,462 
Flor. ) 17 ls lv 2U 24 at au -- Ma l 7 } ) ede ) 18,967 24,688 
I and t . ( 


Orleans aid Texa ‘ 63 8} 





Pe 





Santo 





oe . . dS; 
Bahia, Aracaju, & — 7 


Mace eee ; ove 
Maranhaim ........0...++ owe S¢ 9 9 


| Good Same Period 1873 
1 

| 

i 

} 

} 

| 


Egy ptian.....0.00....0 E Gt §; } lk 14 7 
Smyrna, Gr 7 


14 16 19 = 14 Tbe annexed is from Messrs Neill Bros. and Co.'s Cotton 
—e {3 kh 3B iB eS Cireular, dated May 29:— 
est naian eee t 5 S 5 vs ‘ 2 - 


|| Fiji Sea Is ] ] 
|} Tahita ditto - 13% 1 





Peruvian Sea Island 10 124 14 15 15% 1G 17 0 . . a} 
African . , A ‘ 7h 3 under those of last week, the 
1] Sur 


La Guayran ce aK 6} , 72 8} 54 ih Ss } Receipts for the week at New Yor] 
] t : 





rat—Hinzunghat om sei 6) 7 7 
| Gioned Dharwar ose eee 5 6; 
Broa 


eee ©) 

} Dhollerah i} 4 6 e 
5 t 

t 


Week ending— bales 





Oomrawuttee 44 4: 


wn } ; . ind t ivel OL those i isov and LSbv ( 2 
i; Madras I ve ae ‘ t 17 r ¢ 

: Wes ‘ , I ible as ever. The receipts f t } 1 exactly 
} tally being Yo,! } ics Fil tl Sia int for the 


1873, 1874 werage of the years stated; while since 2nd April, we have 
.. iy 1 250,000 bales against 251,000, and since Ist January 
| . - - . ' - 
Imports from Jan. 1 to J eatin ‘ fl.” ao ss. sb 1 1.742.000 bales ; vainst 1,761,000. 
| rts Jan. 1 to June 4 ...... 145,980 : 15,3 





smc + ] — ° snd ; ¢% le 
lowing table shows the receipts at the Gulf and 
Consumption from Jan, | 


A i 
| . , ’ 
Altantic ports compured with previous years :— ' 
\ 


' 
| 
{ 
The above figures show :— 1874 187 1872 187 1870. | 
}| An increase of import compared with the same date last year of.........bales 95,250 | a aa _— 
} 





i! An increase of quantity takeu for consumption of... 
An increase of actual ex 
|| An increase of stock of 


‘ 
i 


In speculation there is an increase of 72,410 bales. The 
| imports this week have amounted to 17] 9D bales, and Chie 
| quantity of American cotton reported at sea for Great Britaim 
; 


St . 


(including cable advices to date) is 578,000 bales, against - = ig 


600,000 dales at the corre sponding period last year. The actual 


exports have been 0,925 bales this week. 


£ 


LONDON.—Jvune 4. 





| Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— 


| 


















Our market continues without animation, but pric ee . cree int a nee, : ' 7 

|| only slightly lower ou the spot. For arrival there has been | y' re etn ra oom ‘last week's uve (312,000) 

|| rather more doing at a decline of about jd per lb. cal t i oe h se te fa ov = teh eee I SS 

PRESENT QUOTATIONS | Crop-—Our friend Mosara Octavu ( and Co. of 

: . | Savannah, have tus copl f numerous | ‘s received by 

j oO { r¢ Ge to |! 8 : , oe . 1 er ° . 

| Description. ‘ ; i Da 8 ime } the m ir mn correspondents mn the interior, W 1 they sum- 

| £975./ 10/% | marise as follow 

pare —— “ane ta a ate 7 ‘pet | : ih * Savannah, ilth M y; Ls74. 

| Surat—Sawginned Dharwar... _ fa. : ; 53@ ¢ 6 a 6! 7. | ° a Y " e il obe “in : . . the above | view 3 of — various 

| Broach ... a 5 eg  .. 6} ei | ir is in the interior, although they diver somewnat, partly 

|| Dhollera { i 5h 59 ¢ ( ss ‘ 5 | perhaps in consequence of some of them | » individually 

+ anon pepvenianenouneene 7 a3 iS ‘ . 6 S | more sanguine than others, and partly owing to the better or 

Saph | tla | el a i+ | worse state of affairs in the part of the country from whieh 
en Yo seeeeeeenees 5 be 5S) ee CC bf 7s | they write; yet ther me points in which they all es- 
Coconada . ; a 7 the result of om nal obser ns. 

eee. bee rial el | : decrease in area of Iand planted in 
Bengal .. ...... a| 4 OG 5} c ’ red with last season, is at least ten 
Rang eos Peay . 4 b e+e ; 3 per cent. and I erhaps more. | 
eta aaa oe ae OE a ae ee “2nd. T ut $ less fertilisers have been used, which 
a ove 6 64 7 7 "8 7 , l ] by the following compar ive statement of |} 
oer ielent tonto 6 8 |10 ant 7 2% 2 - su from this place by railroads to the interior:— 


Tahiti ........... ce ets ow Loe 2 15 117 20 | 14 


Sales to arrive—1,400 bales Tinnevelly, at 6,..d to 61d 


| 

to August, for good fair; 1,400 bales Western Madras, at 52d, icieiieiaicuiis meee ar 79,000 | 
| 

| 


| 
| 
| 
: May-June, canal—5}d, June-July, Cape, for ; weather and the recent 


OO 


ad fei ( 
| bales Northern, at 6d, June-July, for good fair; 1,500 balk excessive rains have been decidedly injurious to the plant, and 
| Dhollerah, at 53d. April-May, Cape, for fair—6;.d to 61d 


4 ie i4, | have rendered replanting necessary in many in 
April to June, for good fair, gf.c. Forward delivery—700 ‘4th. That the growing crop in consequence is nearly four 


bales Bengal, at 4 


‘sd, June—412d, August, for good fair, | weeks later tha li , 
f.f.c.—5d, ¢.f.c. Total—5,300 bales. 


+) 
v¢ S iatel in the last one, 


“Our above remarks refer of course only to the country 
Impor?s and Detiveries trom Jan. 1 to June 4, with Srocxs at June 4. tributary to this port, and we trust that this information, 


joined with the reports which you will no doubt receive trom 





' ' ' . ’ 1. farme |! 

wurat “ Tinne- Senge China | other |... your riends at the other ports, may serve you towards forme || 

| a ad a velly. —_—— co Kinds. ei cnr ing a correct i lea of the prospects oi the Srowlnge cotton 
i ~ - cro! 

} bales. | bales ? a | 

(1874 7.850 , : | 

j ; = nN : . re 7 ‘ ’ } 

IMPORTS ......008 137: a 8.528 | 107.451 The annexed is from Messrs Neill Brothers and Co.’s Cotton || 

(18724 . 13,022 $00 : 


ur, dated June 4: 
t 


7 

(187 

DELIVERIES ... ~ 187 
41872] 


To-day. Last week. Last year. 
bales, bales. bales. 
1,000 ...... 1,000 


z WO 2,000 


eeeres 0 coosee 6&9 





| 
| 
| 
Recerpts—At Gulf ports.... 
eee 3,075 | 137 62) Atlantic ports | 
oe =| 5.451 |177.828 - -— = ae 






Srocx, June 4<187 


(1574 
73 
(1872) 13,229 | 


ee 4,000 we... 9,000 
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Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 


To-day. Last We 































Ke 
} a d 
1 New Orleans, middling..... qucctensetedecedsenes ecccocccoscon OF. cccccccee Oe 
| Ditto, low middling ...... 8 
I Mobile, middling ............ S4 
| Ditio, low middling ..........+6. ecccee 8} eee 
1| Galvest n, good ordinary eecccercccces 5 eeeccecce 8} 
| Ditto, low middling ... 8 as 
Charleston, middling........ BIT ccesceeee S 
Ditto, low middling ....... 8;°, 
Savannah, middling . 
SEP, BOND MRD sicncsecceccacandnmedaineiotiensntbsobeen 8 evecnece ° 
Memphis, middling (per steamer) ...... ...ce.ss. SOverses 060 -_ uesnnene ee 
Ditto, low middling (ditto) , 
New York, middling Uplands (per steamer) ..... wore De samrenee - 9} 
Ditto, low middling (ditto) ............ soscesce eresececes 8 . 
Jun July Au Ss oO N 
( ( c c ‘ 
N. Yor w mid, Upland, future deliver 17} 171%... 18 18} ... 172 17% 
l BK seccccsesccee enecccesessoonsseccesecees 17} -. 18 Oe wn 3 ~17 
This week, Last wee Last year, 
bales. bales, : 
Receipts 7 days—At Gulf ports 8,009 — ceoce ° 12,000 coves 11,000 
| Atlantic ports 10,000 cece 11,000 « =. 15,0100 
EEE csccncccces auee ceccecocccoses 18,000 scores 23,000 eves f ) 
Total since Sept. 1—Gulf ports « RBBB B00: scons . eee 1,831,000 
Atlant | 1,859,000  ccccee eee l, ’ 
Bt BAR itesicnccrstins suneeseornstes eocee 3,652,000 ) 
Exports, 7 days—To Creat Britain ......... OK) 19,600 
France paitecebieenian 2,000 SABO ccccen ) 
OtLer foreign ports...... £,° OD coerce 1.000 ) 
ORE: isenseses Oo receeerercesccesesssseecocoscsses = LO;  eeeres 23,000 coves 
Total since September 1.....0.+0.00. ecoceces 2 663,000 eevee 2.4 ) 
St cuncosenne 28 ) 32 ) 23 ) 
Week's re ts nterior towns 3.000 6.000 — .rccce ) 
Week's s future; at New York. 1] YD ceceee 119,900 
Day's — ~ gt\eseeses « «26,000 2 »  cvcese 
MARKETS IN THE MANUFACTURING DISTRivCTS 


u 





















| MANcHEsTER, June 4.—We have again to report a q 
market, with only a very small business offering. In many of 
the staple makes of cloth, such as good shirtings, mulls l 
jJacconetts, prices remain moderately steady, though a dec! 
would have to be submitted to if business was pressed. In 
the heavier varieties of cloth—printers, domestics, T ¢] 
&e.—the inquiry is very sluggish, and in some districts t 
advisability of short tim? is being seriously considered. Yarns 
in all departments are excessively flat, and, though nominally 
quotations were unchanged, definite offers wi ald produce 
lower values. 

COMPARATIVE STATEMENT OF THE Corron TRADE. 
Price, Cort | gw j 
Raw Corton, June 4, ———— - - —- 
1874. 1873.| 1872.) 1871.| 18 } 
s @ ia @i8 die @&is @is. 4 
Upland, middling .......cccccsssssseeeeesper Ib 0 8 ene 0 
Beery MAN n: TB kccenpuetnncevdschovsesmsenenness 0 8 ; ee 
IN, TRIN i sensincnmsidstndiiiianiniinnaies 0 8 O11, O ll} 1 ¢ 
Ditto, good fair. “ Oo 8 © 92,01 0 § | : @ 
No. 40 Mute Twist, fair, 2nd quality A 13)}1 l <3 3 ] 
No. 30 Water Twist, ditto a ae 2 2ik 43:2 OF 1 1 3 
26-in, 66 reed, Printer. 29 yds, t{ lbs 2 oz 5 4 5 6 6 1] > 7 » ] 
27-in, 72 ree dy ditto, 5ilbsZo0zs, 6 7§ 6 7 6 13:7 4 7 9 
$9-in, 60 reed, Gold End Shirtings 
PATS, 8 IDs 4 OSB ..ccccccccccccsceeee ecocces w 0 0 1 9 4311 13:2 3 
-in, 66 ree ditto, ditto, Slbsl2ozs 11 O iL sli loblo 44:12 3 12 6 
#-in, 72 reed, ditto, ditto, 9 lbs 5 « 2 O 12 3131011 613 O13 4 
$9-in, 44 reed, Red End Long Cloth, : 
FORE, OB LS. ccocccreccccvccecsccccecccsccsseces 8 7} 8103 9 6 8 10§10 6 10 6 
CORN. 
AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—May 22 
Flour has shown some depression, especially in the lower 
| ; 
grades, but the reduction in quotations brought out more 
active demand, followed by a slight recovery in price The 
demand for rye flour has materially fallen off, but for corn 
meal the demand has been active at advancing pri The 
low prices of flour, as compared with wheat, continues to re- 
strict production, and stocks at all points are believed to he 
quite moderate; certainly the receipts at the Western market 
are not materially increased over last year, while the receipts 
of wheat have been much larger. To-day the market was dull 
and drooping, with further closing out sales of winter extras 
|, at low prices. Corn meal was higher. Wheat has been 
|| rather more steady, but an effort to obtain an advance has not 
been successful. The supply has been less liberal, but advix 
from the Erie Canal have shown great quantities to be near at 
hand, and b myers have held off. A slight advance in freights 
has also operated adversely to sellers. The reecipts at the 
West continue large, and the movement towards the seaboard 
is very brisk by :ail and water transportation. To-day ther 
was a further decline. Indian corn s not been plentiful, 
and with a good demand the average prices have been 
| higler. Rye has declined. Oats advanced e irly in the wee! 
| 


on the anticipation of a reduced supp ily, but latte: ‘ly free re- 
seipts by r: 1il have caused some depression. 


:<j a 























7Ol 
| LONDON MARKETS. 
i 
| STATE OF THE CORN TRADE FOR THE WERK. 
Mark LANE, FrIDAY EVENING. 
| The brilliant weather that ei prevailed during the week 
has greatly accelerated the progress of the growing crops, but 
e has been very liitle rain. With the prospect of a good 
harvest, and fair, not to say liberal supplies of foreign grain 
{ on the way to thi uuntry. the trade is extremely quiet, whilst | 
prices continue to droop. The decline is, howev: nodified, as 
e ' l, by the ve low ebb to which stocks of both home- 
"ro nd foreign in have run down. From our farmers the 
deliveries of \ t rding to official returns, are 20 per | 
cent., and oats and barley 50 per cent. under _ average of | 
| previ years. Imports of foreign have up to the present | 
time mod { b are now increasin oe, nd w at enatna 
to do as the y on pa wi be 4 steadily enlarging. In 
| the principal country markets the decline during the week has | 
been Is to 2s 1 on wheat, and ls on maize and barley. | 
At Merk lane 1 ats have still received support from }| 
the French dem l upon hen no appreciable reduction | 
} ‘ rred, but | descriptions must be quoted I po + 
lower, Wi y dull sal Coast cargoes have given | 
rz } < lu, ¢ l fo shi yment there is a 1 dis- || 
1 t la F reduction. The small quantity of | 
by 1 wheat o ile has sold at prices rather in favour | 
of buyers, but n to establish any quotabl ‘lime. There 
has been m inquiry for flour on export account, 
and for uitable qualities the market teady, buat 
the nel c of the trad rel 3 unaltered. 
Barley mk 3; ver littl attention prim malting kinds 
AP held for | rat but grinding descriptions may 
be bor it 6d to 1s chea ] nh « the spot and off the|] 
( Be ( and have further risen Is per | 
L I have not sold readily; for Canadian |] 
Is per qr] ey has been ted. Fair arrivals of oats || 
hav n plac { with a moderate demand only, prices of 
| ‘ lt r i f Ru sian hi: barely Pp} »rted late 
rat I has given way 6d to hs per qr. 
ir J. E. B n’s Evening Corn Trade List states that 
thi iin and seed-laden vessels at ports of call 
sil } b on oo in 1umber. Tot il last wee k, | 
7O;t l sin Jan. 1, 1,066; total to same time last year 982 
Vi} J) Is have been fair, consisting of 31 cargoes, |} 
including 3 st s. The demand for the Un 1 Kingdom }| 
h r q and the inquiry for the « itinent, al- | 
t r) to al transactions, has not been quite ,} 
\ rices of American spring ha re- |} 
c | 2s ] Ghirl ire also lowe In maize || 
; tl achcy 1 VV Vara | 
| 
| COLONIAL AND hc noob PRODUCE MARKET 
T TIONS OF THE WEEK 
| For Rarvert oF THIS Day's MARKETS SEE P tT \ 
| Mincine Lang, Fripay Mornixa. 
\s 1al » Ej weel e pub es Wed- || 
n¢ id i ‘ be Withdrawnh, n b £ Al 
ls lative purchases have been made in low | 
b ket is rather q last 3 || 
sales The pa offered | a ive | 
f! ly only finding buy« é c \ 
] 1 Ww l l 5 ba i Fale yin | 
) i t y i dD \ 2 > ’ 
ot Dy T V li inand e ; 
Six cargos " reported for the United |} 
IN \ I : yove re i Beet s f 
| delivery er ol ha t n fave | ee 
the I ings last n ; 
| 4 | 1873 the same dat In 187 Ben 
: 3,000 a i 
Mi sa Db f Suear Into L M v E | 
I t 4 0 . ) ) a 
i ) aot ‘ 
S , ‘ 6520) 
/ { ‘aur I ‘ | 
] YOO 3 | n have s . | 
| 559 found | 
a J 
Madras,—250 Jaggery sold to arrive at 15s 9d, 00 a 
pacais 
M : 7 yi ro | - 3 to 20s. 600 
t Llo Llo l 6 od 
Ja 2,974 e | 140 A al} | 
14 2 2 , 
Other Fore 125 75 varrels Porto R e In | } 
a} a mat { 
| Floating Carqoes.—-Three of Havana have sola for the 1 1 Kine 
ia n é 24 No. 134 at 2 wat \ t ees ail | 
about 5,000 } l'wo of Porto Rico at 22s 6 one at 2% 
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VENING. 


ADDITIONAL NOTICES. 
PEA, larket ver liet. No alteration in pri 
ENGLISH WOOL. ither more inquiry r ide juality fleece 
rts. 
CoLonIAL Woon.—Competiti spirited, prices very firm, demand 
l'rance large, h ti ing more freely. 
LAX mark ° 
iemp.—Market fo1 tussia nalteread, Mani j uin firmer, | 


t 
i 
! 
4 


» very few sellers for forward delivery. 
4 been but little business passing in eds during 

it late rates. 
t week t » | heen but little doing in 
acco, and the only transactions have be me trifling 


for the immediate need of home-trade buyers. In export there 


» but little doing, owing to the ) upply of suitable 
In substitutes and segar tol here is been but 


SALTPETRE to May 30, with Stocks on hand, 

1873 1872 1871 i re is but moderate 1sin¢ ing generally; copper 1s 
5630 ... 5070 . . . . * 7 

) i ‘eption, a good deal having be sold daily at improving rates for 


I ind t Staff hire makers have notified a 


n is quiet, and the 


t 
eaucuon iu 


4 le . ca 
ined mpelter 1S 


ie ot 


1 quotat 


2 1 , 4 
n } AOS hol Aa steady c 


METROPOLITAN 


i.~ A > 4 hi pol 
I 


CATTLE MARKET. 


ts of foreign st 


leé 

















June 6, 1874. | 703 
year we received, 16,147; im 1872, 11,759; im 1871, 17,195 ; in 1870, we ore oo ee 


ae eee 5 i | STATEMENT 


a —_— a = . Of Imports, Exports, and Home Consumption of the fol rtic'e t 
4 ( i ya 7 la 1 i i 






























































i .« UV L ‘ 7 a in e 
3 = 22 weeks ening M 30. 1874, showing the Stock on M compared with 
V la aening the cor: ling | of ] ; 
r irom our own grazing | m nq "YD r rY 
1 quality. The demand | FOR THE PORT OF LONDON. 
i . ** f +} I E 
Ss ( than on Of those ar ‘ veries for Kx under 
= ; saa > the id Home Con : a 
.1 73 Ou Tt 5S ida } r 
id Cambridgeshire we have | EAST AND WEST INDIA PRODUCE, & 
England about 300, and SUGAR. 
t tI » | be 
} 4 T) I ORTED. rE ( 5 3 
s been firmer Pcs ea = = arene — — ae ae 
; I ition 18] l 3 1874 1873 L374 1 1874 
‘ t L i; > om = ES aE > -_ — _ - a eee —— EE 
ra i ) , 3 t ton tons 
fl per l L ave | West India.) 2374 M 16 | 27273 33 17526 
. + : } Maur ‘= i 7 635 23) $342 2 7 6713 
v LV { 1in i .* . P I} 22 141 79 2 iF) 5 b0Y9o 
| M AS cco il790 23:57 13 4 6586 S161 17 A2 6634 
1873 June 1, 1874 Total B.P.) 4 ) 1612 830 45273 154 507 ) 35972 
».000 oe ° a ev } Ie 
rs) 5 Siam, Xc..... ] ] 2 368 £2 17 1313 
140 15u ( a ia . > { 2 2131 1866 
2. : ) 19 7249 
METROPOLITAN MEAT MARKET | 2 neeaeme 4 591 
} T nr . : > ’ i | Beetrovt...... l 27235 3352 8569 
i} JUNI The supply has been » The trade has me 
| been dul follow - j Total Frgn 16507 
| er o s y the car ase. _ — a = - —_ 
s d 8 s d s ad | Grand Tota , tt 7 1279 ) 9 
1| Inf See ree to 4 0 | Inferior mutton ...... 3 4to4 Of 
1M g 1 1 3|M 3 t 6 MOLAS 
|| Prime large ditto...... 5 5 2 Be sccacoccicnts : 5 0 56 4 
} P sinall aitto — 5 , ) I i i I OR ' ( - rOCK. 
}| Veal ... ee ee. esee ) Sin ) k » 8 ai 
I 6s Gd to 7s ‘ ; ‘ ; eae 
3 3 8 4 t 
| ' West Ind 2] ) ) 1155 l 2 ) 1147 940 
TA DIY ; 
| POTATO MARK | § g | 10 i 70 104 
: BorouGH AND SPIraALFIELDs, June 5 \' mod f Ip | PE Aa aa ae ————[ ee | ee 
, I D dae d 2092 14 1165 f 52 1317 0 
potat on sale, trade at t » markets e u teady for sound de- | te , — mae L044 
t dull f a B ] METADO 9 l 51) 2 
i4 to 180 Fiukes, 140s to 190 \ 140s to 180s; and | 
' » M 
}\t 100s to 110s per ton <UM 
‘ | 
} i PO! > 
Cr } Imre ) VE >TO Va ( ro 
|  sactnceoesan-temnenet teint corn meacceneeeeat ees eee 
Fars i o ‘ 
‘ s ‘ l uU ‘7 1 1 - 
j H i Ss 
y ) 
\ Z ‘ t l 5 
Ree ee eee = | Poreign ...... 1917 2 £3060 | 2213555 
\ SERATCIOT vinincsssisccccoensen aese 2 5 tee Vat Les 9 5 la 7570 
’ 1) saesce eee a2 » 
) ase 34 | Pot , ents . 15 
0 22 ) | 
| | 
CuK \ 
Ps peeee . . - } 
| 
} South Hettom cscsessesneensees 25 0 sees nee seen Cox 5 
| ) | - a ae el smntinnaieintinna 
‘ “4 .P 1 : 0 ‘ , 
. | ] j ] 11904 2557 
| hitch cnteAelinuncdes tuaessuneeunse li 7 Siacbaietia-<eidnilameil cease oa eas ‘a 
| coos . “ 7 l ) 
rT YF rm YD > -mm : 
LIVERPOOL MARKETS = 
| —_———- | 7 7 { ) 48 
} Woo ‘ : 8 l 
(FROM WN ( | East - on 
T i : , . 
}) JUNE 4, Yur mark ! : oe 
— 2 ko = 461 
Olt appr ing new <¢ ' } : t t 2 2 ; 2283 
and only the supply « P L | - -— — — - —— 
as \ k a mMmusua ly i | ! a - 1S443 
|| to be 1 here ¢ t lt | oR ........ ; 9 17399 t 
———E ceed ssauindeiiinesithieiiadmaabaananiammaasitinines 
| : PEPI 
ai s S54 ‘ae 6 | 
} eye te” CE PL ALL © | t to acne t ‘ saan 
ees CC ee S54 ° : 2 652 f 1155 
i 4x7 , E acconedcs 2 o eee ) é ) $525 
i BANKRUPTS. i 


Turspay, June 2. , ps I kus 5 ' I ; } : pkgs 


| 
| : — l i ce os 1347 7 2 2 
Louis Bu rr, Garden row, London road, | CAS 1G... : 25143 se ‘ if 














} Vincent J Dru vich, Whar ti , Clerk ion agent. INNAM'N 7 - G04 20035 17651 
|, Peter Merrick Hoare, Hythe, near Southampt } eee ee To a ee 
William Edward Johnson, Leeds, coal dealer. | PIMEN 3 90 : ; ; vad 
|| Bridget Theresa Trench, Manchester. 
SCOTCH SEQUESTRATION, RAW IALS. DYES! 
Archibald Murray, Portmore, Argyleshire, innkeeper. ; “a be ais ; ; : 
| = ; } COCHIN’L. l } ; ‘ ee 5 2 ] 9458 
} THE GAZETI K Of LAST NIGHT. Chests r 8 8 sis 4 r ‘ts ats 
RANKRUPTS. LAC DYI ~ll2 7 10875 
Joseph Waith, Belsize road, Finchley 102d tlemat soewooD| 44 oon a 
| John Poole or Rivers, Manvers terr: Peckham, 5 y, vocalis i 1¢ ; : ‘ i 
Hi nry James Kingston, Sout reet, Gr lter of x 1 
| James Brown, Ashurst, Kent, builder. INDIGO. 
} John Maunder, Crediton, Devon, watchmaker. ‘ sts ( : 
| Mark Shearn, St Augustine's parade, Bris hoot and sl ma ‘ b I ° ' ise 6009 
|} John Gordon, Oldhall street, Liverp 1. cotton dealer. = serons | 8 3 serons § ns : 
| Edward Grange, Stacksteads, Lar r, noon = 
| Sime m Jessop and Son, Brighouse, Halifax, ¢ iers and linen and : PPEIVRE, 
| woollen drapers. ? ‘ 
| Daniel Holroyd and William Henry Bottomley, Bradford, cotton w: ss 2 
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} YUBBUCK’S PATEN NT WHITE ZINC PAINT | MADEIRA Wi 




















Par ion casera 

} Is the most durable and beautiful paint known, does not stain or discolour with the atmo- |W Math A. M S. LA W | UN: VINE | 

|| sphere of large towns, and by their process, which is patented, is cheaper than White Lead. leasure to offer e Ma 

i It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 3 " 4 2s, 43, 5 4s, 60s per 1, and tl Vidonia 

|| the pores and forms an amalgam of the two metals, which protects the Iron from decay or ce ; is | 
| incrustation. It should be used instead of Red Lead, which is proved *» be destructive to Iron | * —. - | 

|) exposed to Salt Water. | [MPROVED AND ECONOMIC || 

ADULTERATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with | 5, “cr OF aa a. LIEBIG ¢ ‘ANY'S EX- |} 

{| Selphate of Barytes, in proportions varying from ten to thirty per cent. No workman can alien Gent Qenaeee eee a de |} 
roduce good work with such material, Those who have obtained the Patent White Zine Invariably adopted in , Se tried. | | 

Paint from Grinders who have not adulterated it, will never willingly use any other Paint for aa a ne, ienuine ouly with Baron Liebig’s fac- | 

| their best work. ee ee 


Each Cask of Pure White Zine is stamped— | \ LLEN’S PORTMANTEAUS 
“HUBBUCK’S, LONDON, PATENT.” : 


Q7 2TR AN } 





{| = 
|| THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. \! LEN’S DRI Si NG BAGS | 
|| “For public schools, and ali rooms occupied by children there wi'l now be no excuse for using poisonous 57 STRAND. } 
aints. Parents have rem. that their children on returning from the country to newly-painted houses have ry) \TI7a 
\| va fered in heath. The reason is evident—the breath extracts the insidious poison from paint, and the lungs \ LLE N’ Ss yV KI iv! aA N D i IU UN IK > | 
draw in the deadly vapour oun BuLL, September 14, 185 is 37 STR ND. | 
| Wr .7 tT DAV Ta 
(| . - ane DESPATCH BOXES | 
} ESTABLISHED A.D. 1700. 7ST “AND. 
| 


S Pa ILE MEDAL 


¥ geneinl I st ta- 
‘a a aa lence _ slaustr: ata 
DEANE AND CO. eS we Stating Tn 





| 
| 
|| 
| WHOLESALE, EXPORT, AND FURNISHING IRONMONGERS. A LEN’S | an 
| 



















































} ree. 
7 | 
46 KING WILLIAM STREET, LONDON BRIDGE. ‘0 SHIPPERS AND EXPORTERS. | 
DEPARTMENTS. \PILNERS’ STRONG HOLDFAST | 
4 itlery | Fenders and Fire Irons Black Iron wongery [= IRE-RESISTING SAFES, CHESTS | 
Rlectro-Plate Satins cal Keenee | mm Fat | STRONG ROOMS AND DOORS, with all'their Latest | 
Dish Covers | Glass and China Builders’ Ironmongery | Improvem nts. ~The strongest and (quality considered) | 
Tea Trays and Urns Bedsteads and Bedding Mechanica! T . the 8 -guards against fire and the 1 lerp , 
Clocks faths Farmi»g Implements | burglar. Want d wherever cash and books are used. } $ 
| Brass and Copper Goods Steves and Rences ! Dairy Utensils In quantities at y lesale prices. Mitners Phoniz 
| Tinware Hot-water Apparatus Horticultural Tools Safe Works, Liverpool, the n ost extensive and come | 
rornery | Cornices and Poles | Iron Hurdles and Fencing | plete in the world. Depots: Liverpool, M inchester 
Brushes and Mats | Steel Pens Saddlery and Harness : , Leeds, Hull; London depot, 47a Moorgate | | 
. . : aS ae ois aa ai : 7 + street, City, nearthe Bank of Engianc. Circularsfree 
Priced Furnishing Estimates for the MANSION, the PIE 1, or the COTTAGE. bv «ost - 
i : 
Complete Illustrated and Priced Catalogue, Gratis and Post Free. [Ck SAFES AND WENHAM] 
- : — : = - i 
+ > nT AKE Ik The W HAM 1 ( OM. | 
| DEANE AND CO. (46 Kina Wr [LLIAM STREET), LONDON BRIDGE. i na maf rs ee oe 
| —- } Dishes, Ic ream Machi-es, Prize Meda and New | 
| « TDD + > TN vr Y >Q I lex Re ritors t h water tanks 1 fi 
4~* VERLAND ROUTE | .4 ~4 err AM SHIPS.— { all 
x a sku ~ Ww 4d ‘ s Je anda ali mo ¢ my vements, can be obtained onl | 
1} We ( vid MARSEILLES.—WMESSA- " ¥y ALS. e GENERAL STEAM NAVI: | the sole 0 . the Wenham Lake Ice Company, 
|, Seer GERIES MARITIMES DE FRANCE | SE ATION COMPANY'S powerful and | S:rrand, L rof Savoy street). Dh ated | 
| —97 Cannon  street.—French Mail ode S'EAM SHIPS leave from | f 
}| Steamers leave Marsei!ls, vid Suez Canal, on the St Katherine's Wharf for :— 
|| following Sundays, at 10 a.m, (calling at Naples for a 7" _ . . | C Dus N” ‘ P \ | NT 
ys, MBURG—Every Tuesday, rs nd Satur- 
mails and passengers) :— a ao re a aan rll ! a ak ; cL EL ht ) L S t i e 
1} = S lay. June Y ats; ‘ : ° > 1 ra 
} HOOGLY sees March 1) f . ' (including Steward’s fees): — Saloo £ 9 PATRONISED BY THE QUEEN, 
VIGRE......... March 15 | | Aden, Galle, Singapore, } fore cavin, £1 63 6d. Return ti , £3 Is ex i f 1 kis : 
AMAZONE.. March 29! For Jatavia, Saigon, | £2 Os ¢ etna deme. a , extensively used for all ki 
BT AVA  wcccorcee...April 12 Hong Kong, Shang- 2 ’ lr nd Sunday mot k > ¥ 
} | i \ ’ leave ulso ever; Vedn-sday and Sunday : OUT-DOOR WORK. 
|| TRAOUADDY. April 26 | | hai, and Yokohama, articulars of freight apply to F. Stahis tana | It i ail watt eaita | 
PEIHO .,........May 10) ( ' Co., 90 ‘hex er Thames street. ! 7 D is especially applicabie a ae 
he Steamers of the 15t “oh 19 pril. and | aicae . ; ; ; 
a soe rs 7 . set _ oe sana 10 , HAVRE—fvery Thursday. June 11 at $ p.m. Fares VOOD, IRON, BR ICE, STONE, i 
may, connec at Aden wit! he steau Ss mr ike en hace ate —- talons . ‘ 
and Mauritius. and those of the Ist March, 29 Mareh | incluving Steward ae i a i4s 138; fore cabia, AND COMPO. | 
. . ; , ang 9s. return tickets, £1 Us 6d and 14s, 
and 26th April, at Galle with the steamers for Pondi. | ee | Stations | 
ee aes a ee ROTTERDAM and the RHINE—Every Wednesdoy 2 Cwt Free to All Stations. 
Loe, Manes, ane Colonia, i Satard June 1 13 at 9 3 | CAN BE LAID ON BY UNSKII 
| anc turday. June lO at2p.m.; 13 at9 am, Fares E L I 3 NSKILLEED AABOUR | 
'| For Alexandria and N anadens Thursday, noon. nelu - ng Steward : fees - hi of ae in, £1 2s: fere | OLD IN ALL ¢ v OURS : 
sagas ine i ard’s fees) ef cz ; 2s; fore S ) “) ) > 
For Constantinople every Saturday, 5 p.m. cabin, 16s. Return tickets, £1 l4s and £1 4s 6d. ‘ : so . 2. 
|| For Algiers every Saturday, 5 p.m, ANTWERP, BRUSSELS, COLOGNE, and the | Patterns and Testimonials sent Post Fre 
| The Company's weekly steamers to Alexandria, con- | RHINE—Every Tuesday, Thursday, and Saturiay at | FCWALTER CARSON AND SONS, 
| Nect at Alexandria with the Engtish Mail Steamers from | noon, Fares (.ncluding Stew ard’s fees) :—Chief cabin, | ; : 
Brindisi to Bombay. £1 2s; fore, 16s. Keturn tickets, £1 14s and £1 4s 6d. | LA BELLE SAUVAGE YARD, 
For passage, retes of freight, and eee apply | Brussels, 18s 3d; ¢ ogne, 303 6d. _Leavi 1g Antwerp | Lup@atse Hitt, Lonpoy, E.C.; 
| the COMPANY’S LONDON HEAD OFFICE, 97 Cannon | for Londonevery Tuesday, Friday, and Sunday at noon, | AND 21 BacwEetor’s Wark, DuBumm 
| street, F.C. : als , for passenger an dp arcel ee ess only, \ OSTEND, BRUSSELS, COLOGNE, and the RHINE pinta ’ aa ee ieee i 
|| at the SUB-AGENCY, 51 Pall Mall, 8.W. | —Every Wednesday and Saturday, June 10 at 9a.m.; i3 | ’ , ,om . WNT AT 
\ -_ —_—__—_—__—_ E — = at noon. leaving (Ostend for Londen « very Tues ay SP. AN ISH ‘¥ LY LS l H K AC | | NG | 
| «< Tryp and Friday night. Fares including Steward’s fe.s) :— lient in ALEX. ROSS’S CANTHARIDES | 
i ‘ V KE RL AN D ROU? ao Chief cabin, 163; fore, 12s 6d. Brusseis, 178 lld; | OIL “which speedily produces Whiskers and thickens 
‘ The PENINSULAR and | Cologne, 3¢s 11d. | Hair. 33 6d, sent by post for 54 stamps.—ALEX. 
i] ORIENTAL STEAM avio ATION BOULOGNE—Daily. June 7 et 5:8 at 6; 9 at 7; | ROSS, 248 Hi igh Holborn, Lon don, and all Chemists. | 
| ; CUMPANY book passengers and | 10 at 9; ll at 10; 12 at 11 a.m.; 13 and 14 at noon. | | 
|| Tecvive cargo and parcels by Sew for— | Fares (including Steward’s fees):—Saloon, 12s; fore. | | Al R- Cc U R c ING F L U | D, 9 LS | 
i From Venice cabin, 8s 6d. Return tickets, 13> 6d and 13s. High Holborn, London.--ALEX. ROSs’s C URLING 
| Southamp- (calling at From | From Gun and Shot Whar, To ley street, for: ~ FLUID tied rr. ae Ws H a immediately 
\ ton. Ancona). Brindisi. CALAIs—June 10 at 9 am, Fares (including Stew- tis ap} ay 1. Soid at 03 6d, sent free for 54 stamps, 
i Git ralt ( Every ards fees) >—Chiei cablu, lus; fore, os bd. Ketuitl Had of all Chemists. | 
1D} ar. eo : 2 - 
il ‘Malta < Thursday, > ose ~ 18s 6d and 13s. 1 WPI ' 
{| — peas ( at 2 p.m. From London and Continental Wharf, 92 and 93 Lewer | REY HAI R, rs j S H LG H 
} ene, ve) Every ( Every Fvery East Smitbtield, for:— | Holborn, London.—ALEX. ROSS'S HAIK DYE 
| peese Thursday, Friday » Monday, at EDINBURGH—Every Weduesaay and Saturdev, produces a perfec t colour immediately it is used. It is 
at 2 p.m. i morning. 5 a.m. June 10 and 13 at noon. Fares (including Steward | permanent, and per rfec “tly natural ineftect. Price 3s 6d, | 
j Thursday } Friday Monday, fees) :—Saloon, 22s; fere cabin, lés levk, 1Ws. Re- | sent by Ps st for 54 stamps; and al) Chemists. 
C ° June 4 | morning, | June 15 turn, 34s and 24s 6d. ’ —- — 
| Calcutta . and 18, June 12 and 29 pwoAaTL —— — et > ry | 
Penang.. t at 2 p.m, ‘ and 26, { at 5 a.m, ee I ianene 8 fees) me i | AIR c OL OU R Ww ASH. —B) 
| Singapore and every | andevery | and every © morning. Fares Cm RK ee ns ee camping the head with this beautifully perfumed | 
China int alternate alternate | alternate 13s. Ch, Gm, 08 Oe. Bere, ane Py Wach, in two days the hair becomes it original colonr, | 
| Japan .........J) Thursday, Friday. | Mcnday. YARMOU/H—Every Wednesday. June l0at3p.m. | and remains so by an occasional using. 10s 6d, sent 
) Thursday, } Fri i { wy Saloon, 88: tore cab‘n, 63 for stamps. ALEX. ROSS, 248 High Holborn, Londen; 
June 4 si onday, From Cus. xo House Quay for:— and all Chemists. | 
Australia 1 at2p bi pai, June 15, at 5 HULL—Lvery Wednesday and Saturday, at 8 -| 
eeeces 2pm, «| »729 maid ate . . Y ‘,) ’ 
| New Zealand { and every ane jd a | ing. Fares (including Steward’s fees hief cabin, OSH M AC H INE —THIS IS A 
i] } _ fourth Wridey | Tine 9 Ga; re.6> 6d Keturn, 15s and 10s. BS contrivance which, appl lied to the nose for an | 
| J) Thursday. y- P —- | From Lon.on Bridge Wharf for hour daily, so « ts the P eve of which the 
NM an ‘AMSGATE Liver Tue ¥, all aoenieil 7 ne = ; } 
Abatements are made in favour of Passengers from AR GATE and 2 - —— te de a oe toast nose is quickly 
} 7 ; , ~ | Thursday, and Saturday, at 1] a.m. Fares :—t » | shaped to perfect Any one 1 use them, and withe | 
he eastward of Suez returning by the Company's |} 6s; fore cabin, 4s; children, 25 ¢d aad : t pain. 2 Price lds Ga. sent carriers freo.—ALEE. | 
| Steamers within six or twelve months of their arrival, } Uffices: 71 Lombard street, and 37 Regents circus, ROSS 248 High Holborn, Loudon, Pamphlet sent for 
} riccadill t st Ss. 
Passengers are now booked through, via Bombay, to Piccadi ze a two stamp 
he principal Railway Stations in India, and through DINNEFORD’S MAGNESIA. 1 1" RE OF HAY FEVER— 
ickets to Venice and Brindisi are issued at the Com- } ©} . nie DR Mate } y j ce 
, 5 1: or ‘ The medical prof+ssion tor thirty years have approved Summer Catarrh, by Dr. L»cock’s Pulmonic Wafers. 
Pany’s Office. Tickets to Brindisi only can also be } of this PURE SOLUTION of Magnesia as the best ren om Mr Bullus, 163 Hockley hill, Birmingham ;— 
Obtained from Messrs Lebeau and Co., 6 Billiter street | tor Acidity of the Stomach, Heartburn, Headache, Gout, | * The wafers have effected many cures of long-standing 
(South Italian Railw ay Office). | and inuigestion; and as the best m aperient tor ighs and other disorders of the chest. One person | 
| delicate constitutions, es} lly adapted for laaies, chii suffered from hay fever, took the wafers, a a und 
For Rat P 5) 1 all | : 

} oth -— anes Money and Freight, and al | dren, and infants. alm ost immediate relief.” They give instant relief to 
oo information, app! ly at the Company's Offi s, 122 ieiaiitiit ten . asthma, consumption, rheumatism, coughs, colds, bron- 
ee street, Be. i. and for peer an 1 parcel DINNEFORD an ; CO.. Frye pe ee ig 2 i 

8S Only at 25 Ceckspur street 172 New Bound street Lendon, and ot all Chemists, ' box, of all druggists, 
° Stee 
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TL” , ‘ . 7 . . 
BANK OF CALIFORNIA.—THE 

ORIENTAL BANK CORPORATION are pre- 
pared to issue Drafts at sight on the Bank of California 
San Francisco, the termsfor which may beascertaine 
at their office 


Threadneedle street, 1872. 


NATIONAL BANK OF INDIA 


Heap Orrice—80 King W am street, London 


BANKERS 
Bank of England, Nat Provincial Pank of England, 
Nat : f Seotland 

The rat Dra ites and ¢ teB f 
} t ( tta. Madr Kur- 
ra ‘ 4 t 8 : Ly 
be a e Of 

I ndertak ‘ se and sale of I 


ses is v 
be ° It also colle ‘ 
gre ‘ transacts ever I ft 
b 8s rected with 1 

1 RB rec yon ! for f 1 pe 8 
re} t twelve six . 
day 


Pe AGRA BANK (LIMITED). 
L-sTABLISH In 1833.—Capi 





IN TAL, £1,000,900 
Heap Orrice—Nicholas lane, Lombard street, Lond 
Br u 1 Edinburg ( t bb bav. M ras 

K e, Agra, I ‘ hanghi, H K 

( pet Ace s are kept at the Head O on 
the ‘ s i J t rs, a i t at 
allowed wh tne « alance ves not fal ow 
Zi 

Derostts received for Gxed periods on the f wing 
te: , = 
At i t per annum, subject to 12 months’ eof 

withdra 
For shorter periods deposits w be received on terms 

to be agreed t n. 

Brrns issued at the current exchange of the day on 
any of t ranches of the I k free of extra charge, 
apd ay; wv b lis pur sed or sent for collection 

ee sanp I 1ASES ¢ ted British a g 
securities, in East India stock and loans, ard fe 
custody of the same ur ke 

Interest drawn, and army, navy, and civil pay and 





pensions realis« 





Every other description of banking ess an 
7 ' 1 T , tr 
m mey agency, isriul aan transa he 
J. THOMSON, Chairman, 


Y T Y ’ 
ND SHANGHAI 
ANKING RPORATION 
Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 1,000,000 dols 
Covrt oF Diki Heap OFrick IN Hone 


HONS KONG A 


TOLLS AND 
honG 
ManaGEeR—W. H. Vacer, 32 Lombard street. 
Ban KERS—London and County Bank, 
BRANCHES AND AGENCIES 
Hong Kong ankow 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 
The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Br r Agencies; also 
receive Deposits for fixed periods, at rates varying with 


Lonrpon 


Saigon 


anches 


the period of deposit. 

The Corperation issue Letters of Credit and Circular 
Notes, negotiable principal cities of Europe, 
Asia, and America, for the use of travellers, 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 


in the 7 


They also undertake the Agency of constituents con- 
nected with the East, and receive for safe cust y 
Indian and other Government Securities, drawing In- 
terest and Liividends on the s..me as they fall due. 

Shareholders having their shares on the Lon 
register receive their dividen s at the fixed rate of 
4s 6d per do'lar. Dividends are payable in London in 
Ar riland October on re ipt of the advice of 
in Hong Kong, held in February and August. 


. ‘ rom T , 
RIENTAL BANK 
CORPORATION, 
Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Japital, £1,600,000. Reserved funds, £500,000 








lon 


meeting 





Covert or Directors. 
CuHAInManN—WGeorge Arbuthnot, Esq. 
Dervury-CHarRvaAN—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H.Pelham Burn | Duncan James Kay, Esq 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samue! Collmann,Esq. | W. Walkinshaw, Esq. 

Cuier Manacer—charies J. F. Stuart, Esq 
Svcs-Manacer—Patrick Campbell, Esq, 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London. 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foockow, Hiozo, Hongkong, Kandy, Madras, Mauritiue 
Melbourne, Poift-de-Galle, Pondicherry, Port Eliza- 
beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 
their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of interest, Dividends, Pay, Pensions, &c., and 
the eflecting of renittances between the above-named 
dependencies 

They also receive Deposits of £100 and upwards for 
@xed periods,the terms for which may be ascertained 


3D application at their Office 

‘ ce lot rt , 

Tire e stre wm, 18/4 
> ——_ —— _ 
ies gyre nee 





THE ECONOMIST. 











JANK OF SOUTH AUSTRALIA. 


Incornorated arter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms apply 


at the Offices. 64 Old Broad atreet, F.C, 
WILLIAM PURDY, General Manager. 


Pue STANDARD BANK OF 
BRITIS ( A (Limited), 


rH PRI 


s 4 ) ) ) E 
] ' \ -Adk A 
} \ l Ca I Co'e 
( I I Fort | ifort, 
‘ | ( I H kK r Wi 
I M Bay, P l t Q n’s 
] ] s t l 4 l 





‘“ 
\ Austr i 
( , £1,0 ’ Pp tp, £660,006 
ne ve uy 
Oo - 149 Lea sireet, EA 
Tiis Ba cor ts , ess of every 
des ‘ : Aus in Colonies t n 
\] ] s ) mm 


in Victoria, South Australia, | urgh, and Westé 


Queensland lr. M. HARRINGTON, Manaver 


(vu ARTERED MERCANTILE 
BANK of INDIA, LONDON, and CHINA. 


i 
1 
Incorporated by Royal Charter. 


Head Oftice—*5 Old tiroad s'veet, London, E.C 
BRANCHES AND Svs-BRANCHES:— 
In INDIA... Bombay, Calcutta, Madras. 
( LON + , Kandy, Ga Matale, 
STRAITS SETTLEMENTS—S apore, Penang, 
PAVA ccccee Bata 
CHINA . Hong-Kong,Foochow,Shanghai, Hankow 





Bok of England n Joint Stock Bank 
I Bank rece 8! eV < vs ands 
Bills of ange L t ( r 

Not ‘ B z 1 Ag 
business t ‘ t kus terms to be < 


THE NATIONAL BANK OF 
NEW ZEALAND (L i 1). 


H Orric 7 1 street, London. E.C, 


- 
y 
ee 
ae 
= 


LD) \ I R el Ss! h, I ] 
( Sir J ( B We \ Smeiie Graham 
K.C.M.G lisq 
Sir Charles ¢ 1 Edward Brodie Hoars 
Alexance G Dallas Esq 
ks J Morrison, I 
Is I 1 Fea st W iam Whitbre Es 


The Di 8 grant fts he Bra es through- 
r New Zea I i ! 8, act as 
f ( 8 y nt a ints for 
t u ike t 8 vid sate 
f ties f interest « 
‘ u lk l { ba 
I é I t New Z and 
I s f xed } 48 on terms 
I tall 


BANK OF NEW ZEALAND. 


Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Weilington, 
Canterbury, Otago, &c. 
Paid-up Capital, £600,000. Reserve Fund, £180,000. 

Head Ottice, Auckland, 

BRANCHES AND AGENCIES— 

In VICTORIA, AUSTRALIA—Melbourne. 

In NEW ZEALAND— 

| Hokitika. Rangiora. 

Invercargill. Reefton. 
Kaiapoi. Riverton, 





Akar« 
Alexandra. 
Arrow. 




















Ashburt« Lawrence. Ross. 
Blenheim. Lyell Roxburgh. 
Cariyle. Lyttleton. Southbridge 
Charleston. Marton. Stafford. 
Chri-tchurch. Mataura, Tauranga, 
C.utha-Ferry. | Napier. Temuka, * 
Coromandel, Na-eby. | Timaru. 
Cromwell. Ngaruawahia, Tokomairiro, 
Dunedin. Nelson. Waikou 
Gisbort New Plymouth. | Waitahuna., 
Grahamstown, Oamaru. Wanganui. 
Greenstone, | Palmerston. Wellington. 
Greymouth, | Picton. | West Port, 
Greytown. Queenstown. | Wethersto 


This Bank grants Drafts on any of the above-named 


| 











——— 


[June 6, 1874, 


pee | 
DISCOUNT BANK, 


MOSCOW, 


\I' ISCOW 


nth rie . ; Sry 
Authorised Capital ..........4. 10,000,000 Silver Roubles 


Paid-up Capital .. 


Esta 


3,000,000 a 


lished January, 1870, under the auspices of the 


following gentlemen, who form the present Board of 
Directors :— 


CHATRMAN—M, Wogan, Esq. (Messrs Wogau and Co) 








S. Sasi ff, Es 1 ! A. Spniridonoff Esq, 
J Zenker, Esq. (Messrs | L. Kn op, Esq | 
Zenker and ( A. Abrikossoff, Esq. 
r | tt n, Es Messrs P.'1C. Cat ire, E (Messrs | 
R n's Sons.) |} Vve. A. Catoire & Fils.) 
A. Schilling, Esq. | C. Popoff, Esq 
C. Soldatenkoff, Esq | P. Pierling, Esq." 
R. Spies, Esq. (Messrs | J. Stschukin, I sq. 
Stucken and Spies., | K. Gericke, Esq. 
The Bank grants Drafts and Letters of Credit, pay. | 
e in all Russian and Foreign towns, 
Advances made against the Deposit of Stocks, | 
, 
Shares, and other Securities bearing interest, and on 


bullion and merchandise. 


The purchase, sale, and safe custody of Stocks 
| 
Shares, and Securities undertaken. 
Deposits received, to be drawn against or repayable | 
| 


at agrved peri is, 


Interest will be allowed: 






At 3,", per cent. per annum on sums at call. | 
5 ~— ~ subject to six months’ 

notice of withdrawal, } 

6 _ _ subject to twelve months’ 


notice of withdrawal, i 





MOSCOW DISCOUNT BANK. 


Asskts and Lianinitrgs—May 1, 1874, 


Rbls. epks. | 


840,370 36 | 
} 


ASSETS. 





4,758,000 00 
Bills ciscounted:— Rt ls. epks. 
(a) Bills 


with several 


endorsements ...... 9.019.031 25 





Bills with one signe 


ture against addi- 


tional security in 


stocks or shares ... 636,818 50 


9,€55,849 75 | 


Advances on securities..........- 11,007,646 27 


Government and other stock bearing 





interes siabebionhecbieatin eevee —:1, 269,147 94 
Foreig s sineiincalseananabaiinibiis cessesee —1,01.995 20 | 
Foreign ACCOUNTS ceeseeee . - 2,467,558 76 | 
Bills unpaid..........0. pcsceonsasesoummobonssece 16,228 33 | 
PES TOW cncntitcanntnseoeain ee 3,360 00 


48,392 90 
79,348 76 
178,007 62 


Mercantile expenses .. 


sree eeeeeeeeeee 


Alterations and furniture 





Sundry debtors .... 








Robls. cpks. 
cere 8,000,000 00 
82.306 09 


Capital paid up... 





Reserved fand ..ccoccccccscesccscsscssccessscceses 


Rbls. cpks. 





Deposits :— 
(a) In current accounts 10,088,467 22 
(b) At call and short 

TOLICE ccccccccccceese 1,761,589 11 

«ss 14,404,066 44 


154,345 00 


(c) For fixed periods 
(ad) Customs receipts ... 


26,408,464 77 





Bills rediscounted ..ecocesceresesees 867,565 85 
Foreign S6COURtsccccccccecsscccessesccscesscoee 529,839 31 


dividend ...... 67,177 00 


Unclaimed 








places, ind transacts every description of Banking busi- 
. ‘ 55 7 
ness connected with New Zealand aud Australia on the Interest ON CEPOSitS .,.rccccsecsessecseveeresee 390,955 70 
most favoura erms , 

‘ an ” 
The Lond O receives deposits at rest for Interest, commission Xc. ....... seccee 379,629 16 
f a.4 ‘ : me ‘ 2 mae 
I LEK WORTHY, g Direc 

. a) 795.037 88 
No. 60 O id street, Loudon, b.( 31,725,937 © 
- me a aan RON TR TD oe —— 








| June 6, 1874. ] 
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‘ TL ’ ry ‘ T rr 
IpHE BANK OF BRITISH NORTH 
AMPK CA—Inecorporated by Royal Charter, 

Paid-un Capital, One Million Sterling—GRANTS 
LETTE Rs of CREDIT on its Branches in the Pro- 
yinces Of Quebec, Ontario, Nova Scotia, New Bruns- 
wick, and “British Columbia (Dominion of Canada) 
| and its Agents in New York and San Francisco, pay- 
| al jle on presentation, fiee f charge, 

Also purchases or forwards for collection Bills on 
| ameri aand ¢ pons for dividends on American 
| Stocks, and undertakes the purc hase and sale of stock 
and other money bu iness in the British provinces and 
| the United States.—By order of the Court, 
R. W. BRADFORD, Se 
Lombar 


' 
' 





“retary. 
1 street, London, E.C, 


imited), Bartholomew lane, London. 
apital, £2,000,000, divid into 80,000 shares 
each, £10 paid 
£800,000. Reserve Fund, £162,500. 
TON CHAYTOR, Esq., Chairman. 
st allowed on current account balances if not 


Clement's | 





of £25 





Paid-up Capital, 
MATTHEW HU 
Inter 
drawn below £200, 

Deposits of £10 and upw 
terms, and for fixe’ perio js, as may be agreed upon. 
Every facility ¢ ed for the transmission offmoney 
between London, | rpool, and Manchester, and for 
the receipt and de wks, shares, Ke. 

Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted, 


R. O. YEATS, Manager. 





ards received on current 
livery of st¢ 
Bartholomew lane, E.C. 


THE DELHI 


AND LONDON 
»ANK (Limited). 

Established in India in 1844, 
Heap Orrice—76 King William street, London, E.C. 
}| Brancues—Caleutta, Delhi, Musso rie, and Lucknow, 
AGENTS at Bomuay——-The New Bank of Bombay. 
LonpoN BankKers— Union Bank of London, 





e Bank RECEIVES D EPOS ITS for fixed periods 


e following teras, viz.: 





AtS5 percent. per annui, subject to twelve months’ 
f withdrawal, I lepusits at shorter periods 





nay be had on application. Special rates are also 
ll on deposits f nger periods, 
i! Current accounts are kept and interest allowed on 
minimum ba s of £100, 
The Bank gran s, negotiates and collects bills 
| atany of the branches or agencies throughout India. 


The Bank 


| securities 


undertakes the s ale and 


purchase of all 
fast India S:ock, 


and loans, shares, &c.; re- 
safe custody, and collects all divi- 
ws army, naval, and civil pay and pen- 
fany charge t» constituents. 
sank also issucs cir 


reular notes on the principal 





|, tains sect 


dends: also dré 





sions free « 
|| The l 
| 


| towns of Euro] 


Tae BANK OF 

Hu LLAND 

132 Lomberd stree 

‘Nomit | capit 

| First 

Boarp oF Dir 
, Esq., Lond 


the firm of W. 


BELGIUM AND 
(Limited). 

t, London, E.C, 

, &l :000,000. 

issue, £ 000 fully paid-up, 


ECTORS. 


inpe, ksq., ol 


Bunge and Co., 


iordet, Esq., of the firm of Siordet and Co., 





|| Felix Grisar, Esq. 
}, Centrale Anv 

|| Otto Giinther, Esq., of the firm of Corne'lle David, Ant- 
1} werp, and Dir ctor of the Banque Centrale Anve 

\| Louis C. Lemmé, Esq., of the firm of Louis Lemmé and 
|| Co, Antwerp, and Chairman of the Banque Centrale 
Anversoise. 

|| F. 8. Van Nierop, Esq., Amst 
| of the Amsterdamshe B: 
| 
| 
| 
| 


Antwerp, Director of the Banque 


rsyise. 


rsoise, 


rdam, Managing Director 





Manacer.—J. R. Lorent. 
Susp-ManaGer—H. Schumann, 
DANKERS, 


Sunk of England. 


London and Westminster Bank. 
Soticiror—H, P. Sharp, Esq. 


rn LAY rn . 
A N G LO-EG y P l LA N 
BASKING COMPANY (Limited). 
Capital, £1.600,000. 
0 80,000 shares of £20 fully paid up. 
Rese nd, £300,000. 
Offices—Alexandria and 27 Clement's 
Lendon, E.C, 
I ~ 
G, G. Macpherson, E q. R. Mor rice, - - 
}| E Resbareeinn, Es |p ee Es 
| J. B. Pastré, Esq., Member Ske Pastré, Ses. 
i} Of the Conseil Supérieur | Pastré Fréres). 
du Commerce in France, | G. Sinadino, Esq. (late 
late President of the } Messrs G. Sivadino and 
Chamber of Commerce] Co.), Alexandria. 
| of Marseilles. | 
| BANKERS. 
| The Bank of England. 
The London Joint Stock Bank. 
/LICITORS, 
Upton, and Budd, 
Friars. 
rary—Octave Foa, Esq. 


issues drafts, grants letters of credi 


a 


DHE 


Divided int 





| lane, 
| 





(Me ssrs 


|| Messrs Upton 20 Austin 


» vOnnSON, 


SECRI 





transacts every other 


Gescription of banking busi ess between this country 

and kevpt. The Bank effects purchases and sales of 
|| Egyptian stocks ar f Egy) ti:n produce, 

The Bank ves FIXED DEPOSITS in sums of 

Rot less than £250, on the f llowing termns:— 
For Six M ‘ n, at tue rate of Five per cent 
}| Per annuin | 
| For Twelve Months certain, at Six per cent. per 

any 
i} Interest ; i ‘ 

I t ! 0. FOA, Secretary. 

} N 27 ¢ j 
emcee = 


THE ECONOMIST. 
LONDON 


; BANK. 


Notice is hereby given, that the RATE of INTEREST 
afiewed at the Head Office ani Branches of this Bank 


on Deposits subject to seven days’ notice of withdrawal 
is this day reduced to TWO PER CENT. per annum. 
W. F. NARRAWAY, General Manager, 


No. 5 Princes street, Mansion House, 
June 4, 1874. 


' 2 pee 7 as : 
Tue NATIONAL BANK OF 
SCOTLAND. 

London O'tice—Nicholas lane, Lombari street. 
Notice.is hereby viven, that the RATE of INTE- 
REST osits withthe Nation 


allowed on Dey 
s land at this Office, will be TWO 
from this date until! further notice. 

W. STRACHAN, ) 
JAMES COWAN,) 


PER 


- Joint Agents, 


4th June, 1874. 
| ONDON CHARTERED 
4 OF AUSTRALIA, 
(Incorporated by Royal Charter.) 
Paid-up capital, One Million. 
Reserve fund, £120,000. 
Offices—S8 Cannon street, E.C. 
This Bank conducts banking 


BANK 


} terms. Bills are sent for ec 
Credit granted upon the 
|} and New South Wales. 

| WILLIAM MARTIN YOUNG, Secretary. 


BAX’ OF BRITISH NORTH 
) AMERICA, 
Incorporated by 


Royal Charter. 

The Court of Dir:ctors hereby give mn 
Half-vearly Dividend at the ra 
annum on tl 


llection, and Letters of 


tice, that 


te of 10 per cent. |} 





capital of the 
} on the 4th di f July next, to tl 
| registered in this Cou try, free of income tax. 

No transfers can be made between the 24th inst. 
the 4th proximo, as the Beoks must be 
that period.—By order of the Court, 


hk. W. BRADFORD, Sec 








retary. 





+ rr - 
\ ATIONAL 
i\ BANK OF ENGLAND, 
London, June 2nd, 1874. 

The directors of the National 
England her by give not 
at th® rate of ei per cent. per 
yearly bonus of e per cent. will be 
the Con par y's stock on and a'‘ter the 
next, when the dividend 
obtained at the Comp 
street (corner of T 
branches. 

rhe Transfer Books will be cl 
day, the 6th inst., until the divi 
payable.—By order of the ¢ 

EVWARD 


} WwW. 


i) 0} — Bo 


(Registered in Ber a Limited C 


Provincial Bank of 





annum and a 











vi 
h day of 
and bonus warrant 
ny’s Office, No. 112 B 


hreadnee strect), or at the ditferent 


July 


sed on 


and aft 





‘ f Directors, 
ATKINSUN,) Joi \t General 
HOLT, } Managers, 


ANK. 


lin, as ompany 





Law ; and recognised in England by the 
| ) , > } 
| claration exchanged between the British and German 
} Governments, March 27, 


1874.) 
} CAPITAL SUBSCRIBED AND PAID UP, 
THALERS (£2,250,000.) 
RESERVE FUND, 696,151 THALERS (£104,423) 
| HEAD Orrick, BERLIN :—29 Burg Strasse, 
| Lonpon BANKERS. 
| National Provircial Bank of Englana, 
Lonpon Souic1rors—Messrs Freshtields. 
BRANCHES. 
Hamburg, Bremen, Shanghai, and Yokohama, 
| AGENTS IN NEW York. 
| Messrs Kno’ lauch and Licttenstein, 
| AGENTS IN Paris. 
Messrs Weisweiller, Goldschmidt, and Co. 
NDON AGENCY. 








i id street, E.C. 
| Manacer—G., Pietsch, Esq. 


The 


London Agency 1s prepared 
Banking Business of eve 
ascertained at its Offic 


| (OMPTOLR 
(JOMPTOIR D Est 


| Incorporated by National Decrees of 
|} March, 1848, and by Im perial Dec 
18th and 3lst of becember, 1866. 
Recognised by the International Convention 


ry Gdesery 


D’ESCOMPTE 


j 30th April, 1862. 

| francs. & 

| Capital fully paid up s....0 80,000,000 .. 3 200.000 
} franca. £ 


Reserved fund .......cccccceeeee 20,000,000 
Heap Orricre—14 Rue Bergere, Paris, 
} Agencies at— 
| Lyons, Marseilles, Nantes, Mulhouse, and 
‘(E rancey, Brussels (Belgium), Alexandria (1 
Calcutta, Bombay, Shanghai, Hong 
(Cochin-China), Bourbon (Reunion), 


(Japan). 


gypt) 
and Yokoham 
Lonpos BANKERS, 

The Union Bank of London. 

Loxpon AGEeNcy—144 Leadennal! street, E.C. 
Mas ackR—Theow. Dromel, 
Sus-MaNAGER—H. Duval. 

The London Agency grants Drafts 
Credit, and purchases or collects Bills 
above-named places 


The Avel 


ind Letters 


y willconduct banking business of ever 
th t! Oo! 3 ,» China, &e., &c., 


tained at the Olfice. 








JOINT STOCK THE 


il Bank of 
CENT. 


business of every de- 
scription with the Australian Colonies upon current 


Bank's branches tn Victoria 


1 


Bank, will be PAI» 
€ proprietors of shares 


Closed during 


PROVINCIAL 


112 Bishopsgate street, 


ce, that a Half-Yearly Dividend 
half- 
zee ABLE on 
S$ may e 


shc psgate 


er Satur- 
end and bonus become 


unde r 


15,000,000 


to transact Foreign 
tion on terms to be 


DE 


7th and 8th of 
rees of 20th of July, 


coe 800,000 


Roubaiu 


Kong, Saigon 
A 


payable atthe 





TRY Vp YY TAT 

UNITED DISCOUNT 
CORPORATION (Limited). 
Capital, £750,000; Called up, £300,000. 

The Company's Rates for receiving money on deposit 
are as follows until further notice: 

At Call, TWO PER CENT. per annum; at 7 or 14 
Days’ Notice, TWO-AND-A-QUARTER PER CENT, 
per annum. AKTHUR KOBERTS, Secretary. 

No. 34 Abchurch |: ane, Lombard street, c 
June 4, 1874. 


DEBENTURES. 
PUE COLONIAL COMPANY 


(Limited). 

rman—The Rt. Hon. E. P. Bouveri>. 

itv-Chairman—Robert Gillespie, Esq. 
£590,350; sabscribed capital, £1,475,950. 


The directors are now issuing debentures for periods 
n vears, 


bearing interest at the rate of six 
per annum, to replace those shortly falling due, 


Chai 
Der 
Paid-up « 












al, 


of five or seve 
per cent 
Particulars can be obtained at the office 


pany. B. BROW N, 
No. 16 Leadenhall street, London, E.C. 


rT ACTIVI "27 

‘UATEMALA 6 PER CENT. 

GOVEKNMENT LOAN, 13869. 

I. THOMSON, T. BONAR, and CO. hereby notify 
that they are ] mgt gin to recrive the Certifica es of the 
arrear C up ns of 1872, for PAYMENT of the 3rd in- 
stalment due thereon. 

Payment will be made four days after the Certificates 
are presented for examination, 

I. THOMSON, T. 
75 Old Bro ait stre t, London, June 2, 1874. 


[ON DON AND SAINT 
KATHARINE DOCKS COMPANY. 

The Directors are prepared to receive proposals of 
Loans orn Debenture Bonds, bearing Interest at the rate 
of 4 per cent. per annum, for 5, or 7 years, to replace 
others which have | to be paid off. 

Also proposals for £165,000, or 
balance of 


of the Com- 
Secretary. 


BONAR, and CO. 


£420,000 Four-and-a-Half per Cent. Prefer- 
e tial Stock, authorised by the Company's Act and a | 
resolution of the Court of Proprietors. Particulars as 
to price of issue, &c., may be ¢ btsined on application to 


the Secretary at the ‘Dock 


January 1, 1874. 
RIE 


ft H E RAILWAY 
COMPANY. 


Notice is hereby given, that the TRANSFER BOOKS 
of the Company will be CLOSED in New York on 
Saturday, the thirteenth day of June next, and that no 
applications for Transfer can be received at the London 
ftices after that date, until the re-opening of the books 
on the fifteenth day of July following —By or ler, 
FRED W. SMITH, Secretary. 
London Offices of the Erie Railway Comps any, 
12 Copthall court, Throgmorton street, E.C., 
29th May, 1874. 


\ ATANZAS AND 
4 (CUBA) 
LOAN FOR £300,000, 

Tne Halt-Yearly Interest on the above Bonds, due on 


the 15th of June, will be PAID on that, 
? 


House, 109 Leadenhall street. 


SABANILLA 


RAILROAD SEVEN PER CENT. 








succreding day, at the C unting- yuse «f Mes J. 
He y Schroder and C.»., 145 Leadenhall st eet, between 
the hours of Ten and [wo o'clo k 


is Must be left for « 
applying for payment 
The numbers of the Bonds pu 
Fund will be published in a few days 


London, June 1, 1874. 


LYONS, 
tRRANEAN RAILWAY 
PER Ce Nr. DEBENTURE BONDS, 

don Agency of the Credit Lyonnais begs to 
hat, from this day, and until further notice, 
ie price for sale in this country of the Debenture Bonds 


xamination two clear 


sed for the Sinking 


VARLS, 
MEDI! 
THRE! 


AND 


COMPANY 








of nominal each, with interest commencing on the 

t Aj 874 (first Coupon due Ist October, 1874), 
mentic n their prospectus of the 23rd March, has 
been 1 d to £1i per Bon, either registercd or to 


bearvr. Cheques to be crossed Glyn, 
Pro pectuses can be had on appli 

Agency of the Credit Lyonnais, 29 L 
London, June 1, 1874. 


ANCASHIRE & YORKSHIRE 


4 RAILWAY. 


Mills, and C 
ition to the London 
ymbard street, E.C, 


5 PER CENT. PREFERENCE £10 SHARES, 1874. 


First Call of £2 per share, maki: 
called up 
Payable on the lst July, 1874 


1g £4 per share 


he Directors having made a call of £2 
the 5 per Cent. Preference £10 shares, 1874, such call to 
be paid on the Ist July, 1874, the proprietors thereof are 
hereby requested to pay the said Call on the 
i undermenti« 


per share on 


day ap- 
, to one of the 





I ed Bankers, and in 
1 lt thereof, interest at the rat f 5 pr cent. per 
num ill be charged from t! above date until the 
said Call is actually paid, 
BANKERS. 





iffes, Brooks, and Co., Manch’ster 


ks and Co., 


ester and 


81 Lombard street, London 
Liverpool District Bank and 
I Yorkshire Bankiag Company, Leeds, and Branches. 
The Bury Benking Company, Bury 

Ihe Bank ot Bolton, Bolton. 

I Manchester and County Bank and Branches 

i J t Stock Bank, Halifax. 

shares can be register 


No transfer of 





Cc paid. Dividend Call Let 
application, proviced the numbers 
given By orver, W. J. BENBOW, 


Manch ster, May 20, 1574. 


and | 


tc A A TT: 


any part thereof, the | 
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CAPITALISTS, SHARENOLDERS, INVESTORS. 


| DIVIDENDS 5 AND 10 TO 20 PER CENT. 
SHARP'S INVESTMENT CIRCULAR AND SHARE LIST. 
The Safest, and most Trustworthy, a1 


JUNE EDITIONS NOW READY 
1d Profitable Investments in English and Foreign Railways, Debenture Stocks, Telegraphs, Water Works, Gas, Dock 


inks, Mi nes, Foreign L ponds, & American and Stocks, &.; al t Prices az vidends, &c. 


CAPITALISTS, SHARE HOLDERS, EAECI 
’ hove Investment C. lar, It is : ( , and re le Guid 
MESSRS SHARP AND CO., STOCK AND SHARE BROKERS, 3: OULTI RY. ‘LONDON, E.C. 


ESTABLISHED 1852. BANKERS—LONDON AND NDON, E.C. 


! 


; 
‘ 
j 


Should read the « 


Lt 


—— 


Recently published, iy 8vo, 3s 6d, ' Just publis n 7s f a 7 
-ANK OF ENGLAND: AN! PRINCIPLES OF MONUTAR Be lan bnees be esas ae 


Analysis of the Transactions of the Bank of Ei GISLATION ; finite P sa for f and convenient dou -fronte 10-roomed | 
land, from 1844 to 1872 "lacing the und and ful J ciple to Pt | Villa, in a private th rouchfare, picturesquely situates | 
Bv R. H. INGLIS PALGRAVE. m n per . By RI RI ISTER. ina oo ion, lovely and notedly healthy situatio 
London: Edward Sta: 6, 7, and r Ss or Long it f immediate occu; ation, good water, gas laid oe 
Effingham Wilson, Royal /xchange; and all bo easy access to City and West En‘, being within a fer | 
sellers. ! J published, price 7s 6d, | minutes’ walk of railway station.—R ent and taxes 
; — ; cla moderate, and rent free to isumm«e 1 
Also, by the same Au hor, 8vo, 6s ao ae ticulars may be had on ap t on to page 


Not ES ON BA NKI NG. B LAC KSTONE. ECONOMIZED: Junction road, Upper Holloway, 
i | BEING A ¢ MPENDIUM OF —-. | 
Londo: John Marrey " rle reet Effi g y ‘ CO 7) ‘ nn 
Wilson, Royal Exchange; ill bookseller THE LAWS OF ENGLAND: Hl. J. NICOLL’S CELEBRATED 
} SOVEREIGN TWEED ‘ VERCOATS (Water-| 

io eee eae THE PRE SENT TIME. cone ee oe ilk | pels One Guinea | 
SHE BANK OF ENGL AND NOTE 3y DAVID MITCHELL AIRD, Es@ ) constructed as to allow expansion on of resaaal 
ISSUE AND ITS ERROR, : ; withou any ap Le ging from the| 
By ERNEST SEYD, FSS. oe rier. = ging from the} 

Part I.—Analysis of the Want of Progre-s of the Bank n Four Books, each Book embracing is useful invention was registered by H vy 
of England, and the Effects of the Error in the Issue | THE LEGAL PRINCIPLES AN! RK rl L a y 7th 7 and t vercua on oe 
System. s | INFORMATION btained ¢ i addre in | 
Part I.—The Remedy contained in clause 2 of the Act | . ; Re 14, 116, 20 Regent street, and | 


of 1844. Preservation of the Act, the Amendment of | Contained in the respective Volumes of Blackstone 


Clause 8 only required. Principles of Issue covering } Supplemented by subsequent tatutory Enactment nehester .« 10 Mosley street 
Bullion, Circul«tion, and Reserve. & ke ert : eA) tnnet 

) . , ye Galpi sondor aris, & New York. ; . : ; sirmi 8 ' ¢ 
Cassell, Petter, & Galpin, London, Par & New York. “- mostedmirable work for law stadents. for irm ; street 


of the Middle Temple, Barrister-at-Law, 


| use it has been compiled, appears with 


OURNAL OF THE INSTITUTE | * Biack-tove Bc noise F, Senne Wako lt crt aot CRPT . 5 
¢ OF ACTUARIES AND ASSUKANCE MAGA- <n P - t Tin autho id | JO’ K I H GILLOTT S 
ZINE. No. XCIV. Price 2s 6d. Mitchell Aird, Esq, M ‘ , Barrister- _ 

Contents. and the publishers Messrs Li n al S TT EK EK Zi. - RK N S, 

Mr T. B. Sprague on the Apportionment of a Fund be- comp ndious, and on an ex¢ it pls : rr of sir al 

tween the Life Tenant and the Reversioner. GkaPH, Dec, 29. 1873 SOLD BY ALL DEALERS HROUGHOUT THE | 
Mr C. J. Bunyon on some Legal Incidents affecting the | Longmavs, Green, and Ce., and all Bookeeller WORLD 

Duration cf Base Fees. saat 


Mr William Sutton on the Method used by Dr Price in | WF) " cata —- | 
r William Sutton on : t y Dr Price in \ DL -F K. ’ 1 ase ks mS WHEN YOU ASK FOR | 
| 

| 


the Construction of the Northampton Mortal ty Table. ’ 

Mr Peter Gray on the Arithmometer, and its application | ~ VIOLINISTE, beg form her friends and * , 

| to the Construction of Life Contingency Tables (con- ® Tle coma e eee ris at Lor or t eneon v ‘I j Ky a D 
Parti s, and Lessons, to be adk i19 B th a : Cy r. 


dens, Sout! Be vravi 


tinued). 
Mr W. Makeham on the Solution of Problems connected | 
with Loans repayable by Instalmc nts. 
Home and Foreign Inte'ligence. i | SEE THAT YOU GE , 
London: Charles and Edwin Layton, Fleet street. tC ‘ \ ‘ R y .@ 3ET IT 
— + 4 4 - - 4 i s f . > ; 2 + . 
Now ready, Ste, ) CABLE. As l rior kinds are often Substituted 
HE FINANCIAL REGISTER | — | for the sake of extra profits. | 
AND STOCK EXCHANGE MANUAL FOR 1874. | ' rr = — sales , 
A comprehensive Statistical Record of the Capitals, | Te ' ale s TNT Y | 
I I M ages fo | is R a re ved at : 1 Ll OLD IRISH 


Dividends, and Prices, over a number of years, of every Post Office Tclegra be: inne . . . 
x ss = . SE LFAST, 











desc ription of Stock Exchange Securities. | 
| London : Stubbs and Co., 12 Gresham street, E.C, ' . me ua ty a at ipplied to the In/ 
ee - - - may iF i C Y ’ \ ) ernational hibition of 1862, Dublin Exhibi- 
TO INVESTORS. | NORTHAM aww oe ‘ 35, P ris Exhibition of 1867, and now regu-! 
ENNINGTON AND CO.’S eer wily to the Hovee of Lends, the quality of SOMRay 
MONTHLY RECORD of INVESTMENTS, pub- THE LUNATIC ASsyY!I ACT, y os selfast, in butts, ho a hy n A had ~_— 
lished on the first Thursday in each month, con- THE COUNTY DEBENT ACT, i3. ses, ‘ ee ; na ante Tie ead = r-casks, . 
| tains an exhaustive review of the British and Foreign | aa een oe a tri sh Distill tries ‘ A. —_ ey e 
, Stock and Share and Money Markets, &c., with an The Justices of the Peace for tv of } — : — cna, 6 eneienh bea e aoe : er heir 
enumeration of safe investments paying from 10 te 20 | ton being desirous of RAISIN the provisio uidines, Strand, W.C. 
rcent. Price 6d per copy, or 5s annually. the above Acts, a SUM of £.0,500 e issue of } ony - a 
woe and Co., Stock —_ Share Brekers, | tures, are willing to receive appli r ner . ‘| N A H AN’ S LL. \\ H | SKY, 
| Royal Exchange buildings, Londen, E.C. who may wish to Tender for ¢ ra the s : celebrated and mosi delicious old mellow 
} bentures. The Debentures will be issued at pur, a dt ‘PRAM ogpint * ‘a Wi 
sa salicteres ect 5 ioe liiterest will be 4 per cent.. commencing f UNAS tS LISKIES, 
| TEW MUSIC KY KR CHILDREN.— whereon the Deb nture is s ued, and paid half-yea " | tu quality unrivalled, perfectly pare, and more whole 
i LITTLE BUDS. Easily arranged and fingered | A Debenture or Debentut fir ove-thirtiett irt of some than the finest Cognac Brandy. 
for the pianoforte by William Smallwooi, Nos. 1 to 12, | the said princi. al sum of £10, wi issued, pa | Note the Red Seal, Pink Label, and Cork Branded 
| ‘©The above form a ve y charming work for the little | at the end of cach year of the said y 0 years, “K iN AHAN'S LL WHISKY” 
folks. Messrs Cocks have rarely been more successful | that is 10 say, a Debenture |r ntures for £350, pay- | — ssale Depot, 20 Great Titchfield street, — 
| in catering for juvenile pianisis.".—Vide Oncnestra, | able at the eud of the fi ear, ano' her Deben = a tre et W. 
1s each; post free at half price in stamps. | other Debentures for £350, payable at the evd of the 
WHEN, THE SHIP COMES —— a Debeutur ° entures for a like | LEA & P E R R INS’ Ss AU CE 
| HOME. New Song by Miss Lindsay (Mrs J. W. ao - = pe : a cae : e year THE ‘* WORCESTERSHIRE.” 
Bliss). 4s; free by post for 24 stam;s. “This little : T ‘5 abe —— ee. Pee . Pronounced t ‘ E 
2 ide to beco me a second ‘Far re tures will be £0 , or any number se ‘ronounced ry Connoisseurs, os 
gem of the season bids fair to be a of sums of £50, not exceeding t n, and «iil be a security | THE ONLY GOOD SAUCE.” 
away,’ by the same talented composcr, "—Vide BRIGHTON for the principal sur nd j rest therei nti a [Improves the appetite, and aids digestion. 
Trxes. The same as a pianoforte Solo, by Brinley eons potas - —— and > rest there nentioned, to | Vorivalled te a e, : ad alds ¢ . 
Richards, 3s ; post frie, 18 stamps. : , ace nse ounty hat ) mpton. _ : i or piquancy and flavour. 
” wn -acaae, | HachDebenture can be made yaysbie ether te bearer, | Ask for- LEA & PERRINS’ SAUOB| 
HE LAND Ok LO\ IK: NEW or toa person named there , hil ecutor , adminis BEWARE OF IMIT ATIONS 
SONG. Words by the Rev. E. Dudley Jackson, | trators, or assig: s, at the opti nf the person tendering, | ep as ; 2 - ’ 
Author of the words to Abt’s b: autifel song “A Rose in If u ade payable to bearer, it will pa-s ty delivery; if t LEA & PERKINS Pe eigen A oan tani 
Heaven.” Music by Ciro Pinsuti. No. 1 in E flat, No. | @ pe sou by name, it w ll transferable by ded Agen ts—C I Oss & BI ACK WELL. 1 and labe ‘aia 
2 in F. 3s each, post free at half-price. “Charming | | Each Debenture must be entered in the register k pt | CR sem Rae . nephesessy ‘s eo. oy 
music, which appeals to the heart as much as to the | by the County Officer, and ea h transfer of a Det on D Sances th bent the worl 
ear.” —ORCHESTRA. | made toa pirson by name must al-o be en i lee | OL LOWA YS PILLS —W E: \K| 
London: Sole Publishers, Robert Cocks and Co., New same re gister, — Sosa ihe wines eunnet ene ae 
Burlington street Order of all music sellers, Each application must stat bentare or Deben- | quarter of the distressing es a “rising fret 
tures the party applying requires, ant must be left at | enfeebled digestion, all of which might be readily dis- 


ls ecamages ‘ , the Office of the Clerk of 1 for t , | , ’ 

> RP L i rt eace for th. County of | pelled by these admirable pills. They remove all un- 
O N D O N : L I B R A au y >| Northampton, at Northam)to., on or before noon, on pleasant tastes from the m Pat ith, flatuleney and consti- 
i 12 St James’s square Founded in 1841. the 27th day of June, 187 nd must be sealed up ond | pation. Hollow ay’s pills rouse the st iach, liver, and 
Patroxs—H.R&.H. the Prince of Wales, endorsed with the or “Tender foc a County De- | every other organ, thereb yy helping dize. stion to that 
_ PRESIDENT -Thomas Carlyle, Esq. 2 benture.” | healthy tone which fully enat See it to. con ert all we 
The Library contains 85,000 volures of Ancient and ‘the Justices do not bind themselves to accept any | eat and drink to the nouris»ment of our bodies. Hence 
Modern Literature, in various languages, _ | Tender. these pills are the surest strengtheners and the safest | 
Subscriptions, £3 a year, cr £2, with .ntrance fees of All information and Forms of Tender can be obtained | restoratives in nervousness. wasting, and chronic 
£6; life membership, £26. Fifteen volumes are allowed | at the Office of the Mk rk of the Peac-, at Northampton, } debility Holloway’s pills ure int il ible remecies 

: win : »-j} a y. i i are allible 
to country and ten to town members. Reading-room HENRY PHILIP MARKHAM, | for impaired appetite, z aint ons, om a multitude of 

> > Y 7 . 
open from Ten to Half- past Six. Prospectuses on ap- Clerk of the Pe'ce for the County of other disagreeabie symptoms which h render miserable 
Pp 
plication. RUBERT HARRISON, ; yr Northampton, the lives of thousands, These pills are approved by 
Secretary and Librarian, County Hall, Northampton, May 29, 1874. all classes 
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RUSSIAN FIVE 


LAND 
Issued under Special Authority of 
BY 

LAND 
Imperial Uka 


CENTRAL B 


According to the Statute 


ANK 


— . , 
of the Bank, § 


inet 
Pander 


FOR 


ioned by 


Each Bond will bear the Signature of a Rey 


Issue 
(Or 6,250,000 metallic roubles), 


THIRD SERIES 
Redeemable at Par in 434 years 


First DRAWING 





| The undersigned, I. THOMSON, T. BONAR, and CO., are authorised 
by the Central Bank for Land Mortgage Bonds of Russia, with the 
special authority of the Imperial Russian Minister of Finance, to open 
subscriptions for the above bonds, at the price of Hed - cent., payable 
as follows:—®5 per cent. on application, 15 per cent. on allotment, 30 per 
cent. Ist August, 574 per cent 15th pept mber ;: tot - 87 * per cent 

Subseri bers may pi y up in full on allotment, or on any day when an 
instalment falls due, under discount at 4 per cent. per annum. 

The be wg are secured— 

1. By t ie deposit at the State Bar of Ru 1, St. Petersburg, of 
M — Bonds of Provincial Land Mortgage Banks of Russia 
(sanctioned and c i by t Russian Government), bearing 
interest and sinking fund equivalent to t im required for the service 
of the present i id representing not more than three-filths of the 
value of the property mortg i. 

2. By a further dk t with the State Bank of Russian Governme”™® 
secul ymount in value to 5 percent. of the n al amount of 





said Provincial Land 


funds of the 





; ], res » fund, and property of the Central Bank 
constituted with a capital of 15,000,00C roubles by Imperial Ukase of 
His Majesty the Emperor of Russia, dath 6th/18th April, 1873. 


Scrip Certit rates to | 
|| letters ana receipts for the 


A memorandum furnished by the Central Land Mortgage 


Bank for 








Bonds of Russia is appended, showing the nature of its own constitution 
as well as that of » Provincial Land Mortgage Banks 

The bonds will be redeemed in 435 years by half year ly drawings by 
lot, on the Ist/I3th February and Ist/13th August, acc orning, to the 
table of amortisation at foot of th prospectus, and the first drawing 
will take place on Ist/13th August, 1874. 

The bonds will bear interest at 54 per cent. per annum, payable half- 
yearly in Lond in sterling, on the Ist/idth April and Ist/13th Octo- 
ber, at t fiices of I. Thomson, T. Bonar, and Co., or in St Petersburg 
in wteallic roubles at the offices of the Bank, at the opti yn of the holder. 


The first half-y 


Drawn bonds 


th Oetob 


er, 1874. 
Ist/13th April 


will fall due on the Ist 
, payable, in like manner, on the 
and Ist/ 13th October next succes h drawing. 
Default t of payment of any instalment will render all previous pay- 
ments liable to forfeiture. 


S Intere 


: 
ll be 


1: 
Ging eac 


arer allotment 


b nds to 


will be exchanged against 

payment due on allotment, and 

sued to the hol paid-up scrip. 

annexed form will be received by the unde wslened, 
THOMSON, T. BONAR, and Co. 

The SUBSCRIPTION LIST will be CLOSED on or before 

WEDNESDAY, the 10th instant. 

574 Old Broad 


4 street, London, E.¢ 
The documents lie for 
Solicitor, 92 Gresham House. 
Forms of aj plication can be obtained at 
|Bonar, and Co., 574 Old Broad street, London, E.C., 
Cazenove and Co., 52 " idneedle street, E.C. 


iers ol 


bearer, when r 
Applications in 1 


, will be i 


}., Sth June, 1874. 


ection at the offices of H. P. SHARP, Esq., 


inspeé 


the offices of 


I. Thomson, T. 


and of Messrs P. 


Men orancdum 
Bank for Land 

ns obvrects tur whi 
of Ruse has been ec wt are as follows :— 

“To | - ul for its own account Mortgage Bonds of the Provincial | 
Land Mortgage Banks of Russia, and to issue its own Bonds in Series, 
against the de posit tate Bank, of the Bonds so purchased. 

“By its Statutes, which received the confirmation of His M: ajesty the 
on 6/18 April, 1873, the business of the Bank is con- 


y the Board of Directors of the Central 
7 nds of Russia. 


he Central Bank for Land Mortgage Bonds 


furnished 
rigage 


nstit 


nase 


with the S 


Emperor of Russi: 





fined + perations of the above nature, 
“The eapital of the Bank is fixed at 15,000,000 roubles, of — 
40 4 or 6.0 10,000 ] 


have already been paid up, 


latest by April, 


and the remaining 60 % or 
9,000,6 } 1875. 


must db 


paid up at 


-AND-A-HALF 
MORTGAGE 


the Imperial Russi: 


PER 
BONDS. 


inister of Finance 


O 
= 
Z 
% 


THE 


MORTGA 


a 


Te 


Ist/137TH 


ISSUE PRICE, 87} 


Gin 


of His Majest 


BONDS 
y the 


OF 


RUSSIA, 


Emperor of Russia, 


dated 6th/18th April, 


entative of the 


Russian Min istry of Finance. 


of £1,000,000 Stock, 

in 10,000 BONDS TO BEARER OF £100 (or 625 metallic 
bearing Interest from 1st/13th, 

NUMB 


roubles) EACH, 
1874. 
ERED 1T 


O 10.000. 


by Half-yearly Drawings by Lot. 


Aveaust, 1874. 


PER CENT. 


“ The following are the conditions on whi 


by its statutes to issue its bonds: 
* 1.—No series af bonds of the (¢ 





th the Bank is authorised 


‘entral Bank can be issued without 








the special authorisation of the Minister of Finance, and before the 
deposit at the State Ban! ity for such series of bonds: First, 
of an amount of m the Provincial Land Mortgage 
Banks, bearing such a | interest and sinking fund as shall be 
| equivalent to the sum required annually by the Central Bank for the 


| 


4 


interest and sin! 
of 


king fund of the bonds it shall itself is 


Russian Government 


Né cond, 
shall be 


sue ; and 


such an amount of securities 


as 





jnivalent in value to ., of the nominal capital of the series of bonds 
to pe issued. 
‘** 2.,—In addition to the above, the interest and amortisation of the 


bonds of 


1 
the Central Bank are guaranteed by the capital, 
fur 


1d, and the property of the Bank. 
3.—The amount of bonds issued by the Central Bank cannot in any 
case exceed ten times the amount of its capital and reserve fund. 
“*4.—Every bond of the Central Bank, besides the signature of the 


Direction, must bear the signature Delegate of the Ministry of 
Finance. 


, dD. eS iy ( 


the reserve 





of a 


» drawing of the bonds takes 


place two months before the 


date of their payment, and is effected, as is also the cancelment of 
bonds paid off, in public, and in the presence of a Delegate of the 
Ministry of Finance, at the Offices of the Bank, St Petersburg. 

“6.—The bonds of the Central Bank are received as caution money 
in all contracts with the Russian Government. 


“The Provincial L 


to be deposited as abo 


ane 


Mortgage Banks, whose Mortgage Bonds have 
tioned in the State Bank of Russia as a 
special guarantee of each series of bonds issu l by the Central Bank, 


e-men 





are at present ten in number, and are constituted and controlled by the 
Russian Government. The statutes of all these banks are nearly 
identical, and contain the following regulations :— 


“The operations of these provincial banks are 
ing of advances in Mortg: 
nominal value, agai 


confined to the grant- 
uge Bonds, deliverable to the borrower at their 
mortgage of real property, in th 

ym. debt, 





ret y 
isu 


1e absolute pos- 
and yielding a regular revenue. 
n no case exceed 60 per cent. of the value of 


g 
session of the borrower, free fr 

‘The said advances can 
the property. 

“the valuation is conducted as follows:—The detailed inventory of 
the value of a property offered for mortgage must be verified on the 
spot by a committee of valuation, chosen at the general meeting of the 
bank, consisting of seven sharebolders. 

“he valuation so made is further submitted to the Board of Direc- 
tion for its anaes before the advance is granted, and in the terms of 
the statutes of the provincial banks, must be communicated to the 
Imperial Russian Minister of Finance to obtain the requisite authority 
to issue the bonds, 

‘The amount of mortgage bonds thus put into circulation by a pro- 
vincial land mortgage bank cannot exceed ten times the amount of its 
capital and reserve fund. 

‘““The payment of the interest and sinking fund on the mortgage 
bonds of each provincial bank is guaranteed by its capital and property 
in addition to the mortgages, the interest and sinking fund whereof are 
payable half-yearly. 

** The operations of the provincial land mort 
to the control of the Ministry of Finance.” 


arto 
rue 


gage banks aro subject 


FORM OF APPLICATION. 


To Messrs I. Thomson, T. Bonar, and Co., 


London, 


GENTLEMEN,—Having paid to you the sum of £ request that you will 
allot to on the conditions of the Prospectus, dated 5th June, 1874, £ 
of the above Bonds, and agree to accept the same, or any smaller amount that 
may be allotted to , and to pay the further instalments thereon, 
eoese seovsee FETNAIN, Gentlemen, your obedient servant, 








Name at | pocee 
Date. ccascacsccccccccocecenssece antusents 197. 4. 


ifd 


) pay up 


y Applicant 


le-ire t 


sirous of paying up i in : ful 1 on Allotment. 
in full on allotment, 





Si 





ignature 
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PERPETUAL FIVE PER CENT. FIRST DEBENTURE STOCK, 


THE IRST 


AND 


af 


7” 


MRTGAGE 


SUBSCRIPTION FOR £30,000 


A PORTION OF 


The whole be 


CHARGE U 


THE 


IST “JU NCTION 
COMPANY 


£400,000 


UTHORISED, 


PON THE ENTIRE 


TNDER 


[June 6, 1874, 


RAILWAY 





ESTER 
NOW OPEN 


NORTH-WESTERN, 


TO S 


LONDON AND 


h have been 


st on the First 


The st 


be pia t 
than £ 


names oO 

10 1), payment 
L 

10 en each £100 stocl 
0 


bein 


us 

The interest, 

year, will accr 
July next, 

Subscribers may, however, pay up in fu 
ceive the accrt half-y int t, payable 
will! a bonus of 6 months’ interest 

Provisi rtifi ates, in respect of the subscriptions paya 
be issued for the Bankers’ receipts, on payment ¢ 
allotment, and when the 
of the com 

Definitive 


which is payable h 
full amount 


le On Lhe 


ears res the 


first 
nrst 


lange 
instalments are 
1anded to th 
ates will be iss 
full on ap tment, in ex 
of the balance of subscription payab' 
As a guarantee for the due and pu 
the Ist of July, 1876 (thus allowing ample 
of the line), the whole of the interest payable during ve lo 
offered for subscription has been ceposited with Messrs smith, 
Bankers, 1 Lombard s'reet, in the na res of 
Eric Carrington Smith, Esq., 1 Lembard street, London (Messrs Smit 
Smiths, Kankers), and 
James Atkinson Lo e, Esq 
as Trustees on beha f of the sul 
Applications, on the encl dform, accompanied by 
£100 stock appli-d for, will be received by oma Smith, 
bard str London, E.C.; and by J. L. Da 
London, E.C., fiom whom prospectuses and f 


esu 


time for tl 


Payne, 


eridg 


, Lond 


yscrivbers. 


Company 


eet, ley, 


rms 


THE DIRECTORS AND OFFICERS OF THE 
EAST AND WEST JUNCTION RAILWAY COMPANY 


ARI 
DIRE« 
West: 


roRSs 
James ister 
minster 


Di 


liam 


Atkinson Longridze, 
, 8.W., Chairman. 
kson, M.P., Waldershare 
Owen, Esq. (Coairman 
Ro: he rhat n 
George Hall, Esq., 19 Cromwell road West, London, ¥ 
T. Hillas Crampton, Esq., 4 Victoria street, Westmi: 
ENGINEER.—James B. Burke, Esq., C.E., 11 
BANKERS.— Messrs Smith, Payne and Smiths, 1 Le 
SOLICITORS.—Messrs Ashurst, Morris, and ¢ 
SECRETARY.—Ch 
OFFICES.—3 Westminster chambers, 


Esq,., 


park , Kent 


ot the Mid Clifton ho 


Little Queen t, Westminst 

mmbard street, Lon , 
.) ’ 5 . 

,6 Old Jewry, London, 


es Bar 


Vic 


ks, Es] 


‘toria street, Westminster, S.W. 


33} miles in length, fr 


The Fast and West Junction Railway is a line 
to Stratford-on-Avon, materially shortening the r ute, via Blisworth, 
the Northampton iron ore district,to the Suuth Wales coalficlds. I 
rich agricultural and mineral district, via Towcester, Blakesley, W 
Fenny-Compton, and Kineton, to Stratford-on-Avon, joining the L 
Western Railway at Blisworth by means of its ranning powers ov 
and Banbury Junction Railway, and forming junctions with t 
way at Fenny-Cumpton and Stratford-on-Avon. 

A line ot railway, 7; miles in length, frem Stratford-on-Avon westward 
system of the Midland Railway at a point between Evesham and Redditc! 
juncti-ns with the East and West Junction Ra }way Company's line 

| with the Midland system at the other, was au'horised in the 
| ment, under the name of the Evesham, Redditch, and Stratford-upon-Avon J 
Railway. The East and West Junction Railway Company have red into arr 
ments for workin? this line and excr ising running powers over the Midland sy 
(in the South Wales and West of England direction) ar as Evesham, 
arrangements have been sanctioned by the Act of Parliament authorising the new Line, 
| subject to renewal by the interested Companies every ten years 

Arrangements are in progress for proceeding with this new line, 
is completed, the East and West Junction Railway Company 

| through run 50 miles in length, from Blisworth, on the Londou 
system, to the system of the Great Western, at Fenny-Compton and Stratford-on- 
Avon, and thence to the Midland system at Broome and over it to Evesham, whiist 
by the completion of the Somerset and Dorset Extension Railway to Bat 
the much desired unbroken narrow gauge communication with the West and Sot i 
of England is effected. 

The Midland Railway Company have already extended their system from Bedford 
to Northawpton, and the construction (which is contemplated) of the short link 
requisite to effect the connection between their system at the latter place and tne East 
and West Junction Railway at Blisworth will, in connection with the Evesham, 
Redditch, and Stratford-upon-Avon Junction Railway, piace the East and West 
Junction Railway at both extremities of their line in connec ion with the Midland, 
and considerably develop the traffic by the Midland system between the Metropolis 
and Eastera Counties and the South Wales, and other 
Evesham, served by the Midland system, the circuitous route via Birmingham and 
Leicester being avoided. 
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important districts south of 
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ints to £5 


been pala, 


¥),000, on whict rest and Divi 


Ra 
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and 


Iway,. the dis- 
Wales coal- 
Duiley, to the 
is reduction in 
I re to 
ilst by 
» Woen come- 
Mi ll and Rail- 
Chelten- 
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be produe- 
f the con- | 
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259 
779,314 


1 oaR 
b,0U5 


ves and the | 
has already 
above 
leposits in 


present 


uivalent 
rice ina 
Stock, as 
now offered. 
ose 118 
125 
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SUBSCRII 


TION FOR £30,0 PI 
DEBI 


-RPETUAL 
INTURE 


tion of 


FIVE 
STOCK 


(A £400,000 authorised) 


po 
of the 


EAST AND WEST JUNCTION RAILWAY COMPANY. 


FORM OF PPLICATION. 


(To be retained by the Bankers.) 


To Mr J. L. Dalley, 75 Old Broad street, Lo 
1g paid to Messrs Smith, Payne, and § 

glo Cent. on £ irst Deb 

J ion Railway C y, I request 
amount of the said st and I 

balance in resp ther ' 


dated Sth June, 1874. 


Srr,—Havi 


pou is 


niths t 
ist and West 
any less 
to pay the 
prospectus, 


hereby 


ing to the 


terms 


Name (in full)........000. 
Address... 

Profession ( fg 

EPMGO . coscceccces scccee evcece ° 
Signature 


“1874 a | 


(Addition to be signed by applicant desiring to pay up in full on allotment.) _ 


I desire to pay up my subsc’iption in full, on allotment, thereby entitling me to the 
half-year's interest bonus, payable on the Ist July next, 


Signature 


SSS 


$n 





